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Tehran 

launches 

major 

attack 


Heavy fighting raged in the Golf 
war /or much or yesterday with Inn 
claiming to have broken through 
Iraqi defences at the start of what 


Tehran radio called a “massive of- terms in the next three years. 


fensive. 


Page 20 


‘A big Iranian offensive had been _ . _ ___ 

expected for several weeks and fol- 55«i“ JS°. £ 

lows five days of fierce cross-border 2 f 73 ) *** 8 _“ 4 ffj* 


"Staid it was attacking along a “£™MS 

100-mile front from MehraS, east of \ AH 

Hft* south Of Delhoran. 

^ Y233.7. Page 39 

Anflolfl enmmieeinn STERLING rose 25 points in Lon- 

Angola commission don to dose at $1A45 ^ to DM 

South Africa and Angola have set 3.87 (DM 3.8575) and FFr 11.905 
up a joint commission, which may (FFr 11-87). It was unchanged at 
also involve the U.S., to monitor the SwFr 3.175 and Y336-75. Its trade- 
ceasefire in the Namibian border weighted index was 82.1 (B1H). In 
war. Page 28 New York it closed at $1,447. 

Page 39 

Violence in Punjab GOLD feu $% to $384 in London. In 


8.23), but slipped to SwFr 2.195 


war. Page 28 


Violence in Punjab GOLD fen SK to $384 in London. In 

A paramilitary soldier was killed Frzmkfurt it closed at S3Mg3tt*) 
and another wounded in a grenade ® Z f u ?5 h £* * 38 *£ [p 383 A )- 1x1 
attack hy Sikh terrorists in India’s New York theCom^Febru^y set- 
troubled Punjab state. Curfews in t!ement ^ S383.4 ($381.5). Page 38 
six cities were extended. WALL STREET: Dow Jones indus¬ 

trial average closed 3.77 down at 

Strikes hit Italy ^&^ e29l,nBshare 

Italy experienced protest strikes, LONDON: FT Industrial Ordinary 
demonstrations and blocked motor index closed 1.3 up at 817.9 after 
ways and railways yesterday as quiet trading. Report Page 33, FT 
trade unionists protested for the Share Information Service, 
third consecutive day against a gov- Pages 34-35. 
ernment cut in wage indexation. TOKYO: Nikkei Dow index rose 


Page2 4.99 to 9897.15 and the Stock Ex- 

_ _ . • change index was 1.21 up at 765.72. 

CaSiTO VISitS Spam Report Page 29, leading prices, oth- 

Cuban leader Fidel Castro, return- exc * iaxl £ es ’ 1>a ^ e 32 
ing from fee Moscow funeral of late BANK LENDING to the private 
Soviet Premier Yuri Andropov, sector in the UK totalled £1.28 bn in 
turned a technical stopover at Ma- January, down from £l.75bn in De-1 
drid airport into a first visit to a cember, but showing some accelera- 
Westem European country. He fe» from levels in the second half 
hmched at the official residence of of last year. Most demand for credit I 
Spanish Prime Minister Felipe still appears to be from the personal 
Gonzalez, who met him at fee air- sector. 

port Page 2 U.S. Ml rose S2.5bn to S532.9bn in 


port. Page z U5. Ml rose S25bn to S532.9bn in 

the week ending February 6. The 
SA election results figure reflects new seasonal and 

benchmark revisions. Release of 
South Africa’s ruling National Par- the data has reverted to Thursdays 
ty lost a by-election to the extreme from Fridays. Men and Matters, 
right-wing Conservative Party in Page 18. 


Soutpansberg, northern Transvaal, 

one of the most reactionary areas in DANSKE BANK. Denmark s big- 
the country. The election was seen gest commercial bank, increased 
as a test of sentiment after recent net profits from DKr 517m \S5Ujm} 
reforms which gave Indians and to DKr 1.67bn. Page 22 
people of mixed race limited parlia- _ , ... . 

mentary representation. Pag* 3 JAPANESE Foreign Ministry said 


Nuclear accident 


JAPANESE Foreign Ministry said 
relations with the European Com¬ 
munity had been given a new di¬ 
mension by radical EEC proposals 


At least 12 were injured, one crit- lor tacling Japan’s swelling balance 
ically, when the earth collapsed af- of payments surplus. Page 20 
ter a nuclear blast at a US. under- BRAZIL is preparing a new letter 
ground test rite 93 miles north-west of intent to the International Mone- 1 
of Las Vegas. An Energy Depart- tary Fund and a formal request for 
meat official said no radiation es- a “waiver" for its failure to meet 
raped. certain IMF set targets at the end 

Priest disciplined 

„ „ JT ,. , r , IVAN HERSTATT, the founder and 

Polish primate Cardinal Josef (iuiinzian of the Cologne private 
Glcrop moved Solidarity supporter which collapsed in June 1974,1 
FatherMieczyslawNowatwhoat- was yesterday convicted of fraud 
tacked communist rule fromJus ^ sentenced to 4 * years in jail, 
pulpit, out of his working dass War- p.^2 
saw parish to the country. ■ m 

DAIMLER-BENZ, the West Ger- 
Pope’s Benelux tour man motor vehicle maker, con- 
r . . . • . ' irmed it will report “satisfactory" 

The Pope will viol Belgium, fee profits for last vear as a result of in- 


Gemayel makes concessions in peace bid 


BY REGINALD DALE IN WASHINGTON AND PATRICK COCKBURN IN BEIRUT 


Britain 
to keep 
lid on 
spending 


BRITISH GOVERNMENT an¬ 
nounced public spending plans 
which showed it is determined to al¬ 
low almost no increase in real 


Netherlands and Luxembourg in creased car sales, despite problems 
May next year. Belgium’s Roman markets. Page 22 


Catholic, episcopate announced. 

DOW CHEMICAL, the second big- 

Monkeys reprieved 

Malaysia, a major supplier of mnn- oilfield services group to Schlum- 
keys for scientific research, has berger, the major UJ5. oilfield ser- 
banned exports for five yews after vices and electronics group, for 
hearing feat they were being used S440m. Page 22 
in the U.S. lor nuclear and chemical ... _ 

warfarp experiments miter ttan 


many's biggest insurance concern, 
for n*d«*i research. says ft is a tog way from a final de- 

Downhill victories ds * 00 011 i****" 1 to bu y *** insur “ 

UOWnmil VIClones* gjxe of Armc0i the diversi- 

Bill Johnson of fee U3. and Miche- fied U.S. steel mid energy group. It 

b Figini of Switzerland won fee puts the odds that a deal with Arm- 

men’s and women’s downhill cham- co will be reached at about 50-50. 

pionships at the winter Olympics Page 21 
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LEBANESE President Amin Ge¬ 
mayel has signed an eight-point 
; peace plan that would allow him to 
; stay in office in exchange for signi¬ 
ficant concessions to fee Moslem 
opposition forces that have brought 
him under increasingly severe mili¬ 
tary pressure in the past few days, 
Reagan Administration officials 
said in Washington yesterday. 

The main concession was said to 
be Mr Gemayel’s abandonment of 
the Lebanese-Israeli force with¬ 
drawal agreement of May 17 last 
year, which has been one of the 
centrepieces of U.S. policy in the 
Middle East 

Other provisions of the Saudi- 
sponsored plan were reported to in¬ 
clude new attempts at reconcilia¬ 
tion between the country’s warring 
factions; agreement in principle on 
the simultaneous withdrawal of 
Syrian and Israeli forces; and the 


replacement of fee multinational 
force in Beirut by UN peacekeeping 
forces within three months. 

U.S. officials said fee plan had 
been accepted by Mr Gemayel on 
Wednesday and was being put yes¬ 
terday to fee Syrian Government 
for approval It was believed in 
Washington that fee Moslem fac¬ 
tions opposed to Mr Gemayel would 
agree to fee plan if fee Syrians ac¬ 
cepted it 

The White House said it would 
make no final judgment on fee 
plan's merits until it bad “gone fee 
rounds" in fee region. But Mr Larry 
Speakes, the White House spokes¬ 
man, said fee Administration “had 
problems" wife some of its ele¬ 
ments. 

Syria and its allies in Lebanon 
have demanded the complete aban¬ 
donment of fee agreement before 
they were prepared to negotiate 


wife Mr Gemayel. After two disas¬ 
trous weeks, the balance of power 
in Lebanon has so swung against 
President Gemayel feat he appears 
to have felt that he had no option 
but to accept the Saudi terms. His 
concessions may have come too 
late, however. 

Part of fee Lebanese array has 
mutinied; the west of Beirut is in 
fee hands of President Gemayel’s 
opponents; and in fee last few days, 
army units disintegrated as Druze 
militiamen launched a new offen¬ 
sive. 

The Druze yesterday captured 
fee town of Damour, south of Bei¬ 
rut, and were mopping up Lebanese 
and Christian militia units defeated 
in fee hills skirting fee capital. 

If fee Saudi plan is rejected by 
Syria and its powerful Moslem al¬ 
lies in Lebanon, President Gemayel 


will have to face an escalation in 
fee war. He has been criticised by 
diplomats for offering concessions 
too late to conciliate his opponents 
and after they have already taken 
by force what they had previously 
asked for. 

In a statement to the UN Security 
Council fee U.S. affirmed yester¬ 
day that it was ready to begin nego¬ 
tiations on fee creation of a UN 
force to replace the U.S„ French 
and Italian troops in Beirut Britain 
also supported the proposal. 

Mrs Jeane Kirkpatrick, fee U.S. 
ambassador to the UN, said the U5. 
would set no preconditions but 
wished the UN force to be deployed 
throughout Lebanon. 

However, UN officials doubted 
whether the force could be put to¬ 
gether quickly and believed it might 
be weeks before the French propos¬ 


al won fee approval of fee Security 
Council. 

• David Lennon writes from Tel 
Aviv: Israeli armoured patrols 
moved north of the Awali River yes¬ 
terday to keep a close eye on devel¬ 
opments along fee coastal highway 
south of Beirut 

The Israelis are particularly con¬ 
cerned that the Palestinians may 
try to re-establish themselves in 
Damour and other villages along 
the coast from which they were 
driven in fierce fighting during fee 
Israeli invasion of June 1962. 

According to reports reaching Is¬ 
rael, fee Palestine Liberation Orga¬ 
nisation has already moved into at 
least two Sunni Muslim villages 
within five miles of the Awali River. 

Israeli officers yesterday warned 
that they would take whatever ac¬ 
tion was necessary to prevent the 


SYRIANS} 
HSTUN A 


.DRUZE 


fpus[?S \r' Syria 
Israel M 


PLO from setting up new bases in 
the coastal strip or within fee area 
vacated by Israel last September. 

Prof Moishe Arens, the Defence 
Minister, said recently that if the 
Druze and Shi a forces in Lebanon 
aided the PLO in its fight against 
Israel, then "Israel will have no 
choice but to reacL" 

Iran offensive, Page 20; Survey, 
Pages 9-14 


Brussels increases minimum 
EEC steel prices by 2 % 


3/1083 4/1883 1/1984 2/1984 

la. Hot-rolled cods 

3,881 

3363 

3.963 

4,223 

lb. Hot, cold-rolled sheet 

3^66 

3320 

3420 

3465 

Ic. Galvanised sheet 

842 

849 

828 

884 

Id. Other coated flat products 

657 

718 

697 

826 

II. lie versing mill plate 

1,118 

1,116 

1,116 

1402 

IH. Wide beams, sections 

1,175 

2£20 

1,230 

1,133 

2499 

1,152 

2461 

IV. Wire rods 

2423 

V. Reinforcing bars 

1,770 

1482 

1,761 

1.724 

VL Merchant bars 

2,196 

2,103 

2,174 

2400 


BY PAUL CHEESERIGHT IN BRUSSELS AND IAN RODGER IN LONDON 

BASIC STEEL prices in fee Euro- ^^« 

pean Community are set to rise by EEC PRODUCTION QUOTAS 

at least 2 per cent in the second _ (by quarter, ’OOO tonnes) _ 

quarter because of improving mar- 3/1983 4/1883 1/19 

kets and the unexpected success of — ; —— -—-- 

the minimum price system intro- Hot-rolled coDs 3.881 3363 3,96 

duced by fee European Commission c °to-rolled sheet 3,366 3^320 3^32 

„ ^J 1 * Concussion said yesterday „ Reversing mill ptato 1,118 1,116 1 , 11 i 

feat fee mandatory minimum in. Wide beams, sections 1,175 i wn 113 

prices on hot-rolled products would IV. Wire rods Z220 ? ■»» 2^38 

go up an average of 2 per cent on V. Reinforcing bars 1,770 1,822 1,76 

April L VL Merchant bars 2,196 2,103 2,17 

The minimum for hot-rolled COiL ... — 

for example, is to go up by about 

DM 20 per tonne to DM 760 (S284) tem. It was brought in following the creases, EEC steel pri< 
per tonne. sharp decline of prices last aut umn, behind Japanese and U. 

Producer prices are likely to rise especially in West Germany. about 5 and 15 per cent 

more significantly in some products West German prices, which have ly. 

and markets. a strong influence on all EEC mar- BSC said its price 

The British Steel Corporation, for kets. had to rise by 7 to 14 per cent would exceed 5 per cei 
example, said that it expected its to reach the Commission's mini - products and markets ^ 
prices for hot-rolled products to be, mum levels, but this has largely erosion had been mi 
on average, 3 to 5 per cent higher been achieved. British producers, These included the 
on April 1 than they were on Jaaua- which enjoy some insulation from market and some hot 
iy L as a result of reducing dis- continental European price pres- ucts. Prices of galvar 
counts and raising list prices. sures, only had to raise their prices would go up more than 
The Commission also announced by about 2 per cent to reach the because of recent ris 
higher production quotas for fee minimum. BSC is believed to have prices, 
second quarter because of improv- realised prices above fee minimum BSC said its prices wi 
ing markets, but said feat the medi- levels for most of the first quarter, lower than they were 
urn-term demand outlook for EEC There is considerable confidence year, and it would be 
steel was worse than previously that fee new minimum prices will further increases later 
forecast hold, although some concern is be- Moreover, costs were 

A new study suggests that even ing expressed in Brussels about the more quickly than prii 
after removal of 26.7m tonnes of ca- French market which is not show- corporation’s losses, now 
parity scheduled for closure by the mg many signs of recovery. about £2.5m per week, w 

end of 1985, the Community's steel- Representatives of steel consum- reduced much by fee lati 
makers would be operating at only ers were taken aback by the Com- creases. 

70 per cent of capacity in 1986. mission's more, believing they had Andrew Whitley writes 1 
Both the Commission and the an understanding that fee mini- Janeiro: High-level tal 
major steel producers have been mum prices would be imposed for iting Brazils fast-growii 
surprised by fee early success of only a short time and not increased, ports to fee U-S„ on the 
fee mandatory minimum price sys- Even after fee minimum price in- pact reached last year 1 


tem. It was brought in following the 
sharp decline of prices last autumn, 
especially in West Germany. 

West German prices, which have 
a strong influence on all EEC mar¬ 
kets. had to rise by 7 to 14 per cent 
to reach fee Commission's mini¬ 
mum levels, hut this has largely 
been achieved. British producers, 
which enjoy some insuletioc from 
continental European price pres¬ 
sures. only had to raise their prices 
by about 2 per cent to reach the 
minimum. BSC is believed to have 
realised prices shore fee minimum 
levels for most of the first quarter. 

There is considerable confidence 
that fee new minimum prices will 
hold, although some concern is be¬ 
ing expressed in Brussels about the 
French market, which is not show¬ 
ing many signs of recovery. 

Representatives of steel consum¬ 
ers were taken aback by the Com¬ 
mission's more, believing they had 
an understanding that fee mini¬ 
mum prices would be imposed for 
only a short time and not increased. 

Even after the minimum price in¬ 


creases, EEC steel prices will lag 
behind Japanese and U.S. prices by 
about 5 and 15 per cent respective¬ 
ly. 

BSC said its price increases 
would exceed 5 per cent in a few 
products and markets where price 
erosion had been most severe. 
These included the stockholder 
market and some hot strip prod¬ 
ucts. Prices of galvanised sheet 
would go up more than 3 per cent 
because of recent rises in zinc 
prices. 

BSC said its prices would still be 
lower than they were early last 
year, and it would be looking for 
further increases later this year. 
Moreover, costs were still rising 
more quickly than prices, so fee 
corporation's losses, now running at 
about £2.5m per week, would not be 
reduced much by fee latest price in¬ 
creases. 

Andrew Whitley writes from Rio de 
Janeiro: High-level talks on lim¬ 
iting BraziTs fast-growing steel ex¬ 
ports to the ILS„ on the lines of the 
pact reached last year between the 


Renault trucks ‘to 
cut 3,750 jobs’ 


BY PAUL BEITS IN PARIS 

RENAULT Vehicules Industrie^ 
(RVI), the large but heavily loss¬ 
making subsidiary of fee French 
state-owned Renault car group, 
wants to cut its workforce of 26,944 
by 14 per cent (3,750) to 23,194. 

The truck company is due to an¬ 
nounce its job reduction proposals 
□ext Tuesday during a central 
works committee meeting in Lyons. 
The figures were leaked yesterday 
by the pro-Socialist CFDT labour 
confederation. 

The CFDT was fee union which 
adopted fee most militant stance 
during fee recent fierce labour dis¬ 
pute over the job cuts and redun¬ 
dancies at fee private Peugeot car 
: group's Talbot plant at Poissy, near 
j Paris. 

The RVI job reduction pro- 
1 gramme is to be announced on fee 
same day as fee Renault car divi¬ 
sion will also address its central 
works committee on a restructuring 
programme. 

M Bernard Hanon, the Renault 
chairman, held talks about the com¬ 
pany's jobs problem wife M Pierre 
Mauroy, the Socialist Prime Minis¬ 


ter. on Tuesday, but claimed that 
Renault would not make any redun- 1 
dancies. I 

The group is understood, how¬ 
ever, to be seeking about 10,000 job 
losses in fee car division during fee 
next three years. This division em¬ 
ploys about 103,000 people. 

Renault is hoping to make these 
cuts through a combination of early 
retirement, incentives for immi¬ 
grant workers to return home and 
other so-called "soft" options. 

The problems at Renault’s truck 
subsidiary appear to be far more 
pressing for the group, however. 
The truck division is again expected 
to put Renault heavily into fee red 
wife losses of more than FFr lbn 
(S122m) in 1983. RVI is estimated to 
be losing FFr 200m a month, al¬ 
though fee division has recently 
had an upturn in the t’-S. market 
Renault now owns 45 per cent of 
the U.S. Mack Trucks concern. 

Renault’s planned job cuts come 
at a delicate time for fee French 

Continued on Page 20 

Honda to study UK plant. Page 8 


Insurance 
men ‘paid 
in secret’ 


By John Moore, In London 

A FORMER main board director of 
Sedgwick Group, Britain’s largest 
insurance broker, and a former em¬ 
ployee received secret payments' 
from an underwriter wbo is alleged 
to have misappropriated at least 
S57m from more than 1,000 Lloyd's 
underwriting members. 

The two men were named as Mr 
Michael R. Adams, a director of the 
group who retired in June 1982, and 
Mr Geoffrey F. Naude, a broker at 
Sedgwick who resigned on Wednes¬ 
day night 

Both men received payments 
from an offshore settlement called 
Cafix which was set up to receive 
money secretly from Lloyd's insur¬ 
ance syndicates under fee manage¬ 
ment of companies controlled by 
Minet Holdings, another large in¬ 
surance broker. 

Cafix, and a range of settlements, 
were set up to benefit privately Mr 
Peter Caraeron-Webb, Mr Peter 

Continued on Page 20 
Minet still missing S17m, Page 21' 
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EEC and fee US., were due to open 
in Washington yesterday. 

Advance shots from both sides 
emphasised fee wide gap between 
them on what would constitute a 
mutually acceptable quota for 1984. 
On fee eve of fee negotiations, it 
was predicted in Rio that they 
would be "protracted and difficult” 

Sr Tarcisio Marciano da Rocha, a 
senior Finance Ministry official, 
said Brazil would be seeking a quo¬ 
ta of 1.2m tonnes, 25 per cent above 
fee record level of steel exports to 
fee US. it achieved last year. 

This suggestion was immediately 
rejected by Mr Diego Acensio, the 
US. ambassador to Brazil, as unac¬ 
ceptably high Mr Acensio said that < 
if Brazil were to achieve a quota of 
between last year's 900,000 tonnes 
and its sought-for 1.2m tonnes it 
would have obtained “a very good 
deaL" 

US. officials had earlier suggest¬ 
ed that a top limit of 500,000 tonnes 
would be more appropriate for 1984. 

The US. is Brazil's leading steel 
customer and fee Brazilians had 
been hoping to boost earnings in 
that market from last year’s S420m 
to $700m in 1984. Brazil is, in turn, 
responsible for about 5 per cent of 
US, steel imports. 

Cosipa, part of the state-owned 
Siaerbras group, has suspended its 
exports of heavy plate to the US. 
following the imposition of a tem¬ 
porary import deposit of slightly 
over 100 per cent. 

Bid to avert EEC disintegration. 
Page 4; Spanner in US. steel¬ 
works, Page 21 


'U.S. regulations 
stifle computer 
trade, says ICL 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN LONDON 


THE US. appears to be trying to 
impose worldwide control over 
trade in high technology, according 
to an internal report by ICL. fee 
leading British computer company. 

Tbe report accused US. authori¬ 
ties of using their far-reaching ex¬ 
port control powers, ostensibly de¬ 
signed to stop strategic equipment 
and knowhow re aching the Soviet 
bloc, in such a way as to stifle trade 
and in some cases to maintain Am¬ 
erica's technological lead over other 
countries. 

It identified what it called a "seri¬ 
ous triple threat" to high-tech com¬ 
panies outside fee US. Exports 
from the US. were being "severely 
and often indiscriminately” restrict¬ 
ed; fee US. market was virtually 
closed to non-US. companies; and 
the US. was pressing, through the 
General Agreement on Tariffs and 
Trade, for other countries to open 
their markets further to American 
companies. 

It said feat licences were increas¬ 
ingly being applied to people as well 
as computer hardware and sof¬ 
tware. ICL had to obtain US. export 
licences to cover knowledge carried 
in fee heads of American engineers 
it employed. 

Warning of "growing technologi¬ 
cal imperialism by the United 
States," the report's most important 
conclusion is that Britain must re¬ 
duce its strategic dependence on 
U-S.-controlled technology and 
stimulate its native industry. 


ICL confirmed yesterday feat it 
had made a study of trade in tech¬ 
nology but had never published it. 
The substance had, however, been 
discussed recently wife the Depart¬ 
ment of Trade and Industry. 

A spokesman said the report 
could not be quoted as representing 
ICL’s views. “We are not prepared 
to discuss what we have actually 
said to the Government or what 
they have said to us. But, in com¬ 
mon wife other companies export¬ 
ing to Comecon countries, ICL has 
experienced significant delays and 
technical restrictions in obtaining 
U.S. authority for the export of Brit¬ 
ish-made computer products which 
incorporate American components." 

Evidence contained in the ICL re¬ 
port helps explain why the UK Gov¬ 
ernment is again challenging fee 
reach of UJS. export and other laws 
into British sovereignty. Mr Nor¬ 
man Tebbit, Trade and Industry 
Secretary, and Whitehall officials, 
raised the issue last week in Wash¬ 
ington. 

Trade in high technology is also 
the subject of a debate in the House 
of Commons today on a motion by 
Mr Don Dixon, Labour MP for Jar- 
row. 

The Department of Trade and In¬ 
dustry said last night it was aware 
of the ICL report as a “feinkpiece 
rather than a position paper." It 
probably was not directly referred 

Continued on Page 20 
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__ EUROPEAN NEWS 

UK hopes road to St George 9 s Hall, Moscow, will bring wider contacts 


THE DEATH of Mr Yuri 
Andropov brought Mrs Margaret 
Thatcher to Moscow much 
sooner than she had anticipated. 
But when the news came she 
seized the opportunity with the 
same enthusiasm with which 
she grasped the hand of the new 
leader, Mr Konstantin Cher¬ 
nenko, this week in the Krem¬ 
lin’s glittering St George’s HaU. 

It provided the ideal oppor¬ 
tunity to inform the Soviet 
leadere directly of the essence 
of one of the most thorough¬ 
going reviews of British East- 
West policy ever undertaken. 

The derision to undertake 
the review was initiated by Sir 
Geoffrey Howe immediately 
after the Government's return 
to power last June. Its start¬ 
ing point was recognition of the 
fundamental difficulties of deal¬ 
ing with a great power founded 
on military strength and moti¬ 
vated by a revolutionary 
ideology. 

The picture of the Soviet 
Union which emerged was of 
a vast country in which econo¬ 
mic self-sufficiency went hand 
in hand with enormous ineffi¬ 
ciency; a country with a long 
tradition of autocratic rule but 
now suffering from diminishing 
political sex appeal—both to its 
own people and world opinion 
outside. The problems had 


become more intractable with 
the growth of Soviet military 
power, given a new post-war 
dimension by the existence of 
nuclear weapons. 

The review, which covered 
economic, military, foreign 
affairs and other aspects, took 
advice from experts outside 
government. The basic conclu¬ 
sions, reached in the autumn, 
were not vitiated either by the 
Korean aircraft disaster or the 
Soviet walkout from the inter¬ 
mediate nuclear force (INF) 
talks in Geneva. 

The policy decision to change 
tack and press for a more con¬ 
structive relationship with the 
Soviet Union was taken nearly 
six months ago and signalled in 
a scries of speeches. Mrs 
Thatcher's presence in Moscow, 
however, put the message across 
directly—not only to the new 
Soviet leader but also to the 
Soviet people who had up until 
now been taught to see her as a 
vitriolic, anti-Soviet shrew. She 
made a great impression on 
Soviet TV. 

The fundamental lines of the 
new approach reflect, firstly, a 
desire to cut down the risk of 
mutual miscomprehension 

through more direct contacts, at 
several levels. 

The second theme was recog¬ 
nition that arms control talks 


BY ANTHONY ROBINSON 


Gorbachev emerges as number two in Politburo 


MR MIKHAIL GORBACHEV, 
at 52 the youngest member 
of the 12-man Soviet polit- 
baro, appears to have won 
the first round in the 
manoeuvring for position 
after the appointment of Mr 
Konstantin Chernenko as the 
new Soviet leader, Anthony 
Robinson writes. 

An official report of the 
proceedings of the central 
committee plenary meetings 
on Monday which ratified Mr 
Chernenko’s selection showed 
that Mr Gorbachev formally 
dosed the meeting " on 
behalf of the politbaro.” 

The report said Mr 


Gorbachev, summing up the 
proceedings, said ’The plenum 
has passed in an atmosphere 
of unity and cohesion . . . 
questions of the succession 
of the leadership were solved 
with a feeling of major 
responsibility toward the 
party and people.” 

This emphasis on tbe unity 
of tbe party behind Mr 
Chernenko appears to be 
aimed at countering Western 
reports of a fierce struggle 
behind the scenes between 
the old guard and younger 
members of tbe polithuro. 

To underline the point Mr 
Gorbachev praised “ tbe 


unanimous election of com¬ 
rade Chernenko, and said the 
plenum gave " full support ” 
to the policy statements con¬ 
tained is Mr Chernenko's 
acceptance speech. 

Soviet Press accounts of the 
meeting at the time, however, 
failed to mention Mr Gor¬ 
bachev's role at the central 
committee meeting and 
reported only ihe speech of 
proposal by Xr Nikolai Tik¬ 
honov, tbe 78-year-old Prime 
Slinister, and Mr Chernenko’s 
own speech of acceptance. 
There was no explanation for 
this discrepancy. 

... Publication of the official 


report strengthens tbe Im¬ 
pression that Mr Gorbachev 
has emerged as the number 
two man in the Soviet leader- 
sb 1 p. The first sign came 
when be was allotted tbe 
honour of flanking Mr Cher¬ 
nenko on the other side of Mr 
Andropov’s coffin during the 
funeral in Red Square on 
Tuesday. 

Mr Gorbachev, who gradu¬ 
ated as a lawyer surd then 
went on to become an agricul¬ 
tural specialist, is the best 
educated man in the pollt- 
buro. Mr Andropov appeared 
to be grooming him lor the 
eventual succession. 


alone were too narrow a basis 
for contacts. “ The whole patient 
had to be taken into account 
not just the worst symptoms," 
as one official said. 

Given the Soviet Union's 
geographical position and world 
power interests it was also con¬ 
sidered sensible to discuss 
regional issues tike the Middle 
East, the Gulf, Central America 
and southern Africa. 

The British Government 
clearly believes it is merely 


common sense to recognise the 
Soviet interest in what happens 
in the Middle East, an area 
which, as the Soviets never tire 
of pointing out lies close io 
their southern border. 

This is not a view widely held 
in Washington which has sought 
to keep the Soviet Union out of 
the area since the Canzp David 
agrements of 1977, with results 
now clear to all. 

The Soviet Union’s main aim 
is to have its Interests recog¬ 


nised by reconvening the 1973 
Geneva conference on the 
Middle East and playing a co- 
chairman role with the U.S. 

Whitehall’s conception is 
more modest, but officials point 
out that, for example, the 
Soviet attitude towards replac¬ 
ing the multi-national force In 
Beirut with a UN force clearly 
has to be probed and its assent 
encouraged. The Soviet Union 
after all has a Security Council 
veto. 


The review recognised the 
modest nature of UK-Soviet 
trade, less than 1 per cent of the 
UKs total trade, but something 
worth encouraging, so long as 
financial prudence and strategic 
interests were preserved. 

Looking slightly further 
afield the review also concluded 
that the policy of treating East 
European countries as 
individual countries with their 
own national characteristics and 
interests should continue. 


potential salas, than the now 
discredited policy of detente. 

The need for consistency over 
a lengthy period of- time was 
recognised to be crucial. “We 
must avoid euphoria followed 
by disappointment," as a senior 
official put it. 

“We have to learn to Hve 
better with each other, under¬ 
stand each other’s legitimate 
security interests and dispel 
the Soviet fear that the West 
only wants to negotiate from a 
position of strength-” 

Policy has to be compatible 
both with the nature of the 
■democratic process in the West 
and the slow pace of change In 
the Soviet system. 

Put into the more homely 
image of British domestic 
policy officials point to the 
slowness and tbe difficulties tbe 
present government 'has faced 
in persuading the British elec¬ 
torate to accept for example, 
“the virtues of - privatising 
rubbish collection- and return¬ 
ing state enterprise. to private 
hands. 

Persuading the Soviet regime 
to change attitudes and 
suspicions which In many cases 
pre-date the revolution will take 
much longer and face more 
serious pitfalls. But in a 
__ — WJ . ^ __dangerous nuclear world, White* 
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This did not mean ignoring 
rhe existence of legitimate 
Soviet security interests in the 
region but recognition of the 
fact that over the longer term 
countries which see themselves 
as lying in central rather than 
Eastern Europe should be en¬ 
couraged to continue to develop 
their traditional ties with the 
Western half of the continent 
as well as their powerful neigh¬ 
bour to the East. 

The review also confirmed 
that Britain, together with Its 
allies, should continue to insist 
that Soviet and East European 
compliance with their treaty 
obligations to defend and pre¬ 
serve human rights was central 
to the whole question of trust 
and co-operation- 

If tbe Soviet Union was ever 
allowed to treat Helsinki and 
Madrid as non-events there 
would be little point of going 
ahead with negotiations of more 
direct concern to western 
security, like arms control talks. 

In essence tbe target of the 
exercise in deep thinking which 
preoccupied Whitehall in the 
second half of last year was how 
to forge a new relationship, not 
by Britain alone but by the 
West as a whole, which was 
more realistic, both in its 
analysis of the underlying pro- 


UR decides 
today on 
emergency 
session 

By Our Brussels Correspondent 

THE BRITISH Government 
-will decide today on whether 
to seek a first-ever emergency 
ses-on of the European 
Parliament in a bid to clear 
away the latest obstacle to the 
payment to the UK of a 
£457m budget rebate by tbe 
end of next month. 

Sir Geoffrey Howe, Britain’s 
Foreign Secretary, is being 
advised by his top officials to 
ask for a meeting of Foreign 
Ministers in Brussels on Mon¬ 
day to lodge a formal request 
for an emergency session. 

This would deliver a formal 
Parliamentary opinion on the 
technical regulations govern¬ 
ing payment of the rebate to 
the UK. 

Consideration of this unpre¬ 
cedented move is a measure 
of London's anxiety to avoid 
having to implement Its plans 
to withhold part of Britain's 
monthly contributions to tbe 
EEC budget If the rebate is 
not paid during the current 
British financial year. 

However, tbe European 
Parliament is unlikely to 
agree to a special session. 
Part of its leadership would 
like to force the UK Into 
breaching EEC law in the 
belief that Britain’s negotiat¬ 
ing position will be weakened 

Tbe Parliament this week 
withheld its opinion on the 
regulations after disputing 
their contents 

If the opinion is delayed 
until Its next plenary session 
on March 12, tt will almost 
certainly be too late to com¬ 
plete other procedures for 
transferring the money to 
London. 


Yugoslavia in 
further talks 
on IMF credit 

By Alduandcr UW in Belgrade 
and David Buchan in London 

THE THIRD and possibly 
final round of negotiations by 
Yugoslavia for a new Inter¬ 
national Monetary Fund 
standby credit, rolowing the 
Special Drawing Rights 
(SDR) 2 (£ljba) it 

borrowed from tbe Fund in 
1981-83, opened yesterday in 
Belgrade. 

A successful outcome to the 
past two months of Yugoslav- 
IMF bargaining is vital to 

rescheduling Yugoslavia’s 
medium- and long-term debt 
maturities of about $3bn this 
year. 

Yugoslavia’s Western gov¬ 
ernment and commercial 
bank creditors have agreed 
in principle to reschedule 
1984 debt But whether they 
lend fresh money, as they did 
in 1983, will depend on both 
the size of a new DKF standby 
credit and IMF assessment 
of Yugoslavia’s refinancing 
needs. 

The four-man IMF team 
will be pushing in Belgrade 
for bank Interest rates to be 
increased from the current 
ceiling of around 30 per cent 
to match still-higher inflation, 
for further devaluation of the 
dinar and for repeal by the 
end of March of price con¬ 
trols introduced by the 
government last December. 

These controls have been 
widely floated, but even their 
theoretical imposition runs 
counter to the IMF emphasis 
on more price rationality. 

Yugoslav objections to these 
demands led to deadlock in 
two previous negotiating 
rounds with the Fund. Bat 
recent visits by Mr Zvoue 
Dragon, the Yugoslav Vice- 
Premier in charge of the 
economy, to the IMF in Wash¬ 
ington and by Mr J. J. Polak, 
an IMF executive director, 
to Belgrade are thought to 
have smoothed the way to 
eventual agreement this time. 


FOREIGN MINISTERS PLAN CRUCIAL TALKS 

Bid to avert ‘disintegration of EEC’ 


BY JOHN WYLES IN BRUSSELS 

EEC FOREIGN Ministers will 
hold crucial informal talks this 
weekend in a climate of deep 
pessimism about the prospects 
for averting a political and 
financial catastrophe, which it 
is feared, could lead to tbe dis¬ 
integration of the Community. 

A heavy sense of foreboding 
is permeating all the EEC insti¬ 
tutions and has even begun to 
infect the French Government 
which, as President of the 
Council of Ministers, has 
devoted the past month to try¬ 
ing to lay the ground for a suc¬ 
cessful summit negotiation in 
Brussels in just over four weeks. 

Several officials confirm that 
these efforts have created vir¬ 
tually no momentum at all. 
Most governments have dis¬ 
played little readiness to alter 
their positions on the agricul¬ 
tural and budgetary reform 
issues on which the Athens 
summit foundered in December. 

It Is thought essential, there¬ 
fore, for the Foreign Ministers 


to make some progress at their 
meeting at Celle St Cloud, just 
outside Paris. 

Otherwise, the possibility of 
a summit agreement is regarded 
as extremely slim. A failure 
could, in the opinion of M 
Gaston Thorn, President of the 
European Commission, mark 
” the beginning of a process of 
self-destruction which could 
sweep away tbe work of the last 
25 years.” 

M Thorn’s views are now 
widely shared by other EEC 
politicians and diplomats. 

“ 1 can see little chance of an 
agreement at the summit and 
even less possibility at the one 
after that in June because gov¬ 
ernments will not compromise 
ahead of the European elec¬ 
tions,” a senior member of the 
European Parliament said this 
week. 

His judgment has apparently 
been confirmed by President 
Francois Mitterrand of France 
who has met a majority of his 


fellow-heads of government for 
bilateral talks over the last 
three weeks. 

In The Hague, he is said to 
have told Mr Ruud Lubbers, the 
Dutch Prime Minister, that the 
Brussels summit offered the 
only opportunity for a settle¬ 
ment during France’s six-month 
tenure of tbe EEC Presidency. 

According to the Commission, 
the Community will he facing 
financial disaster by June. On 
present trends, one-third of the 
farm budget will have been con¬ 
sumed in the first quarter of the 
year, and if this spending rate 
continues, the budget will be 
exhausted by September. 

Blame for the political dead¬ 
lock is already being freely 
apportioned. Within the Parlia¬ 
ment. the Commission is being 
accused over the quality of its 
proposals and degree of politi¬ 
cal determination. Most mem¬ 
ber-states blame each other and 
all are Increasingly finding fault 
with France. 


Too much time is said to 
have been spent on bilateral 
talks, and the French Govern¬ 
ment is believed to be divided 
over what policies it should be 
pursuing. 

This is said to be most evident 
in the vital talks on agricul¬ 
tural economies and proposals 
for a price freeze. M Michel 
Rocard, France’s Agriculture 
Minister, seems increasingly 
anxious to avoid taking respon¬ 
sibility for measures which will 
hit French farmers. 

The belief within the Com¬ 
mission is that a stronger effort 
on his part could yield agree¬ 
ment on a quota in dairy pro¬ 
duction. 

But the farm talks remain 
bedevilled by the inability of 
France and West Germany to 
agree on phasing out border 
taxes and subsidies, and the 
desire, manifest in France. 
Italy and Greece, to protect 
Mediterranean products from 
any cuts. 


Mitterrand presses for EEC compro 

BY DAVID HOUSEGO IN PARIS 


II 


ise 


PRESIDENT MITTERRAND 
claims to have made progress 
In tbe bilateral talks he has 
been having with other Euro¬ 
pean heads of government on 
EEC budgetary and agricultural 
reform. But. he said, progress 
was not sufficient “to justify 
a note of optimism." 

Speaking after his talks in 
Brussels with M Wilfred 
Martens, the Belgian Prime 
Minister, M Mitterrand was re¬ 
ported yesterday as saying that 
the Community could only suc¬ 
ceed “ if everyone accepts 


their share of the compromise, 
or in other words are prepared 
to renounce part of their 
demands.” 

The President's warning 
coincides with increasingly 
gloomy assessment being heard 
in Paris of the chances of heads 
of government -reaching a com¬ 
promise agreement at their 
summit in Brussels in March. 

M Mitterrand has now seen 
most other EEC leaders. 
Foreign Ministers of the EEC 
are due to meet in Paris this 


weekend to take stock of the 
progress made so far. 

The French have been par¬ 
ticularly disappointed to find 
no flexibility in the demands 
of Mrs Margaret Thatcher, the 
British Prime Minister, for a 
durable solution to the British 
budget problem. 

The French have been parti¬ 
cularly disappointed by what 
they regard as Mrs Thatcher’s 
continuing intransigence over 
the British budget problem. 
They believe they have the 


West Germans on their side in 
thinking that Mrs Thatcher is 
asking for too sharp a reduc¬ 
tion over too long a time. 

The lack of substantive pro¬ 
gress in the negotiations has 
been accompanied by increasing 
warnings in private from senior 
French officials of the dangers 
of failure. 

These warnings run from the 
risks of growing protectionism 
in Europe to the revival of the 
concept of a “two speed" 
Europe in which Britain would 
have a subsidiary place. 


Castro makes surprise first 
visit to Western Europe 


BY TOM BURNS IN MADRID 

CUBAN PRESIDENT Fidel 
Castro turned a technical stop¬ 
over yesterday at Madrid air¬ 
port on his return from the 
Moscow funeral of Yuri And¬ 
ropov into a surprise first-ever 
visit to a Western European 
country. 

The Cuban leader, who was 
accompanied by Sr Daniel 
Ortega, the Nicaraguan junta 
leader, on the Aeroflot flight 
was met at the airport by 
Spanish Prime Minister Felipe 
Gonzalez. The three govern¬ 
ment leaders lunched together 
at Sr Gonzalez's official resi¬ 
dence. 

In a brief exchange with re¬ 
porters at the airport before 
continuing his flight to Havana, 
five hours after his arrival. 
President Castro emphasised 
Cuba’s close ties with Spain, as 
well as his own personal links 


with the north western Spanish 
regions of Galicia where his 
father was born. 

The unexpected meeting 
serves to underline the apparent 
broker's role in the Centra] 
American crisis that Sr Gon¬ 
zalez has been playing over the 
past year. 

The Spanish leader has 
earned a reputation as a skilled 
expert on Central America and 
has the advantage of maintain¬ 
ing good relations with all 
parties concerned in the crisis 
—including the U.S. 

Ail three leaders spoke in 
support of tbe so-called Conta- 
dora regional peace initiative 
which is sponsored by Colombia, 
Mexico, Panama and Venezuela. 
“ Contadora has been, is and 
will continue to be a hope for 
peace in Central America,” said 
the Cuban leader. 


Rome fears shooting may 
herald revival of terrorism 


BY JAMES BUXTON IN ROME 

THE MURDER in Rome on 
Wednesday night of Mr Leamon 
Hunt, the U.S. director general 
of the Sinai multinational peace¬ 
keeping force, whose head¬ 
quarters is here, has confirmed 
the Italian Government’s worst 
fears about a revival of domes¬ 
tically bred left-wing terrorism. 

Responsibility for the murder 
has been claimed by the Red 
Brigades. 

Recently, Sig Oscar Luigi 
Scalfaro, the Minister of the 
Interior, warned that the Red 
Brigades were regrouping in 
Rome, Milan and Naples. 

Ever since the spectacular 
commando action which freed 
U.S. General James Lee Dozier, 
in January, 1982, from the Red 
Brigades, there have been few 
serious acts of left-wing ter¬ 
rorism in Italy. Hundreds of 


members of left-wing terrorist 
groups have also been arrested. 

Life has become visibly more 
relaxed, although there have 
been occasional acts of Arab 
terrorism on Italian soil, includ¬ 
ing the recent fatal shooting 
of the Libyan ambassador in 
Rome. 

The Wiling of Mr Hunt in a 
Rome suburb is seen as an 
attempt by the Red Brigades 
to demonstrate that tbey are 
still operating, although police 
say it was a relatively ama¬ 
teurish operation, leaving 
many clues. 

Another theory, however, is 
that Mr Hunt was killed by 
Italian terrorists acting on be¬ 
half of Arab groups protesting 
at the Camp David accords, of 
which the peace-keeping force 
in Sinai is a guarantee. 


Cologne 
banker 
jailed 
for fraud 

By Rupert Cornwell in Bonn 

HERR IVAN HERSTATT, the 
fo und er and chairman of tbe 
Cologne private hank which 
collapsed In June 1974, was 
yesterday convicted of fraud 
and sentenced to four and a 
half years in jalL 
Immediately after the ver¬ 
dict was handed down hy a 
Cologne state court, the 70- 
year-old Herr Herstatt pro¬ 
claimed his innocence, while 
bis lawyers announced their 
intention to appeaL 
Nonetheless, the outcome of 
the 11 -day trial may mark 
the virtual end of the Her¬ 
statt saga, almost a decade 
after the bank failed with 
losses of about DM 13bn 
((311m) caused hy illegal 
foreign exchange dealings. 

Although six other former 
Herstatt managers and ex¬ 
change dealers have been con¬ 
victed in the last year. It has 
for a long while seemed that 
Herr Herstatt himself, who 
had produced evidence of 
heart troubles, would escape 
trial on medical grounds. 

Last autu m n however, 
tenacious public prospectors 
succeeded in having him 
declared after all fit to face 
a court They immediately 
brought new charges of fraud 
and fraudulent bankruptcy. 

These were upheld by yes¬ 
terday’s verdict It came Just 
over four months before West 
Germany's 10 year Statute of 
Limitations would have come 
into effect for Herstatt, mean¬ 
ing that after June 26, 3984 
all outstanding proceedings in 
the case auto m a ti cally lapse. 

In its judgment tbe court 
found that Herr Herstatt had 
been party to the concealment 
of DM 100m of foreign ex¬ 
change losses in the bank’s 
1973 balance sheet He had 
moreover signed that balance 
sheet In early 1974, when he 
was aware that Herstatt was 
faring losses of DM 520m. 

The Herstatt collapse was 
West Germany’s most serious 
post-war hank failure. It 
sent shockwaves through the 
international hanking system 
Since criminal proceedings 
began In 1979, courts have 
soent a total of 250 days on 
the case. 


Kohl summit plea 

West German Chancellor 
Helmut Kohl called yesterday 
for an early summit between 
President Reagan and new 
Soviet leader Konstantin 
Chernenko, saying they shared 
a great responsibility and 
some common experiences, 
Reuter reports from Brussels. 

Herr Kohl, who met Mr 
Chernenko on Tuesday after 
the Moscow funeral of Yuri 
Andropov, was in Brussels for 
talks with Belgian leaders. 


West German motor 
industry maintains 
high level of output 

BY JOHN DAVIES IN FRANKFURT 

THE WEST GERMAN motor released as metal industry 
vehicle industry, which has workers prepared for strike 
been steadily recovering from action if there is .no progress 
recession, maintained a high by the end of this month in 
level of production last month, talks about a cut in the working 
Output of cars and to miner- week from 40 to 35 hours, 
rial vehicles was well ahead of An indication of the basically 
a year ago and on a seasonally sound state of the motor 
adjusted basis matched the vehicle industry is the improved 
average production of the last job market The number of 
quarter of last year. employees in the industry at 

West German factories turned the beginning of tbe year was 
out 363,600 cars last month. 15 about 5,000 more than a year 
per cent more each working earlier. 

day than in January last year. The number of motor vehicle 
About 25,800 commercial industry workers on short time 
vehicles were produced, 10 per has fallen to 39,000. compared 
cent more than a year earlier, with as many as 161,000 a year 
The German Automobile In- ago. 
dustry Association (VDA) said Exports also show a brighter 
the hefty increase represented a picture. The West Germans 
recovery from the depressed exported 183,600 cars last 
levels of a year ago when a month, 8 per cent more than 
sharp downturn in experts hit a year ago. Commercial vehicle 
production. It stressed that, on exports were up 26.8 per cent 
a seasonally adjusted basis, at 15,200. Car exports per work- 
vehicle production was actually ing day showed a less dramatic 
stagnating—a reminder of the rise of 3 per cent, 
fragility of the economic Car production in West Ger- 
recovery. many has been picking up in 

Tbe increase in commercial each of the past three years, 
vehicle output is mainly because rising 3.1 per cent last year to 
of better sales of vans and light 3-88m. The Industry hopes this 
tracks. Production and sales of year to top the 1979 record of 
heavy trucks have fallen 3.93m. 

sharply, mainly because debt- Commercial vehicle output 
ridden developing countries and has been showing an opposite 
oil producers have cut large- trend, declining last year fpr 
scale construction and rorV- the third year in succession to 
building projects. 292,910, down 2.8 per cent on 

The production figures were the previous year. 


Bundesbank to keep tight 
rein on money supply 

BY JOHN DAVIES IN FRANKFURT 

THE BUNDESBANK, West top end of the target range of 
Germany's central hank, has re- growth- 

affirmed its determination to The Bundesbank said that, in 
keep a tight rein on money sup- view of prospects for economic 
ply, which has shown only expansion and possible infla- 
modest growth since the begin- tionary pressures, it was appro- 
ning of the year. prlate that. the money supply 

The central bank said that should grow less rapidly than 
money supply, seasonally ad- the njymrial rate of growth of 
justed, resumed its advance last gross national product this 
month, after declining in De- year. 

cember, but the trend rate of The central bankers are feel- 
growth was at the lower end of ing more relaxed lately with the 
the target range. U.S. dollar declining and 

The Bundesbank decided domestic inflation' still showing 
recently to narrow its money The Bundesbank continues to 
supply growth target to a range only a moderate increase, 
of between 4 and 6 per cent be* be optimistic about West 
tween the final quarter of last German economic prospects, 
year and the last three months pointing out that orders booked 
of this year. This compares with from abroad should lead to a. 
a 4 to 7 per cent target range strong revival. in export busi- 
far last year. ness in the next few months. 

It said that after a period of It is also encouraged by signs 
sometimes rapid increase up to of a recovery in investment, 
the middle of last year, money which it says should benefit the 
supply growth had flattened to machinery and electrical engi- 
a more moderate rate in keep- neering sectors, 
mg with the central hank’s Consumer sp ending, however, 
macro-economic aims. The has been cautious lately and 
money supply had ended the among the lean dynamic influ- 
year exactly at the 7 per cent ences for economic growth. 


Italian Communist union protests against wage decree 

BY JAMES BUXTON IN ROME 


PROTEST STRIKES, demon¬ 
strations and blocks of motor¬ 
ways and railways broke out all 
over Italy for the third day 
running yesterday as trade 
unionists protested against the 
government decree imposing a 
cut In wage indexation. 

There was serious disruption 
in the Naples area and in Genoa, 
and in Trieste there was a 
general strike. 

The protests mainly involved 
members of the CGIL union, the 
majority of which backs the 
opposition Communist Party. 
It was the CGIL’s refusal to sign 
a voluntary agreement along 
with the two other union federa¬ 
tions and the employers that led 
to die decision of Sig Bettino 
Craxi’s government to impose 
its incomes policy by legislative 
decree. 

The decree, which was yester¬ 


day formally presented to par¬ 
liament which must approve it in 
60 days, will reduce by three 
tiie number of percentage points 
on the Scale Mobile index which 
will be compensated for by 
quarterly pay increases. 

It will also impose a ceiling 
of 10 per cent on rises in those 
prices which are under the 
state’s direct control. 

The measures, which repre¬ 
sent the first time an Italian 
government has taken action to 
reduce wage indexation without 
a voluntary agreement of all 
interested parties, are aimed at 
getting inflation down from last 
year’s average of 15 per cent 
to an average of 10 per cent 
this year. 

The action by the centre-left 
coalition government has been 
sharplY condemned both by the 
CGIL union, whose governing 


committee was divided on the 
issue, and by the Communist 
Party. 

Confindustria, the leading em¬ 
ployers' association, is also 
deeply disappointed that the cut 
in wage indexation is relatively 
modest, even though it sup¬ 
ported the government’s pro¬ 
posals. 

The events of the last few 
days have left the trade union 
movement split to a degree un¬ 
precedented for more than a 
decade, a fact which is of con¬ 
cern to employers who naturally 
prefer to deal with a unified 
union leadership. The Socialist 
Party oriented Unione Italians 
del Lavoro (UIL), and the pro- 
Christian Democrat CISL botii 
favoured the governments 
proposals. 

“Trade union unity doesn’t 
exist any more,” Sig Giorgio 


Benvenuto, leader of the UIL, 
said yesterday. The UIL would 
next week make a proposal 
aimed at restoring a degree of 
cohesion. But this would only 
involve suggesting a new sys¬ 
tem of co-operation between the 
unions rather than reviving the 
unity of the past. 

The UIL’s desire to reduce 
wage indexation was aimed at 
creating more space for ob¬ 
taining wage rises in contract 
negotiations, which have been 
overshadowed by the scolo 
mobile, whose effect is to 
narrow wage differentials. But 
the UIL did not want the total 
abolition of indexation. Sig 
Benvenuto said. 

He openly accused the Com¬ 
munist Party of organising the 
strikes and protest marches, 
and claimed .that many Com - 
munlst members of the CGIL 


were refusing to take part in 
them. 

** These strikes will have a 
boomerang effect on their 
organisers. The public is fed up 
with continual strikes and the 
disruption they cause,” he said. 
Many of the strikes had pro¬ 
duced a poor turnout, he 
claimed. 

“Making a revolution over 
just 3 percentage points on the 
scold mobile seems to me just 
an absurd excuse,” said Sig Ben¬ 
venuto. 

The public quarrels in the 
union movement would lead to 
a fall in the number of mem¬ 
bers of all three unions, he said. 
CGIL had lost many members in 
tbe past few years. ‘Tt just 
seems to be bound up with the 
past,” he said. 

Sig Benvenuto openly accused 
Sig Luciaro Lama, leader of 


tne cull, of submitting to Ct 
munlst Party influence in i 
signing an agreement which 
would have liked to sign. 

As an example of the leng 
to which Sig Lama went 
negotiations with Sig Craxi 
avoid agreeing to the gove 
meat’s proposals, Sig B 
venuto, who was also present 
the negotiations, claimed i 
Lama had protested that 1 
government's one-year freeze 
rents was unfair to those w 
kers who owned their o 
homes. “Even though thi 
make up only about a third 
the working class,” Sig B- 
venuto added. 

"If Craxi bad agreed 
special concessions for CC 
owner-occupiers. Lama wot 
then have Insisted on someth] 
for those who own two home 
SI* Benvenuto said. 


Danish foreign 
debt Increases 

By Ifiuy Buses in Copenhagen 

DENMARK'S net foreign debt 
increased by DRr 31bn (£2J2ba) 
to DKr 185hn, or 36 per 
cent of the gross domestic 
product last year, according to 
official estimates 
Tbe debt was made up of 
DKr 150bn in public sector debt 
and DKr72J5bn in private 
sector debt lefts DKr S7J5bn In 
foreign exchange reserves. 

A substantial part of the in¬ 
crease . was attributable to 
foreign exchange movements, as 
the current balance of payments 
deficit last year was only 
DKr 105b n 
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OVERSEAS NEWS 


S. Africa’s ruling 
party loses seats 
to Left and Right 

BY J. D. F. JONES IN JOHANNESBURG 


Hong Kong 
market in 
stock index 
futures 

By Robert Cottrell in Hong Kong 


SOUTH AFRICA'S ruling 
National Party has been shaken 
by the results of Wednesday's 
two by-elections, when the par¬ 
liamentary opposition parties to 
both Right and Left comfortably 
won their first big tests since 
the government victory in the 
constitutional referendum last 
November. 

The more worrying result for 
Mr P. W. Botha, the Prime 
Minister, is that the Conserva¬ 
tive Party (CP)—the break¬ 
away ultraright-wingers—took 
the Soutpansberg seat from the 
Government, defeating a strong 
National Party candidate who 
admittedly had to overcome the 
legacy of his disgraced prede¬ 
cessor, Mr Fanle Botha, the 
former Labour minister. 

The most significant aspect of 
this result in a deeply conserva¬ 
tive northern Transvaal farm¬ 
ing area is that the other ultra¬ 
light party, the Hentigte 
Nasionale Party (HNF), had 
withdrawn from the contest at 
the last moment, thus revealing 
the potential strength of a 
united, right-wing vote. A 
merger between the CP and the 
HNP has long seemed logical 
but has so far been frustrated 
by personality differences 
between the leaders. 

In the second by-election, in 
Durban’s Pinetown, the official 
opposition Progressive Federal 
Party (PFP) held the seat with 
far less difficulty than had been 
expected, after the National 


Party had withdrawn in order 
to leave a clear run for the New 
Republic Party (NRP). 

The Government tactic had 
been to count on the underlying 
conservatism of the English- 
speaking voter in Natal, where 
the NRP—the rump of the old 
United Party of General 
Smuts—was thought to he still 
strong. In the event the PFP 
won by 5,277 votes to 4,397, a 
result which will greatly 
hearten the PFP leadership 
since it suggests that the PFP 
supporters who defied the party 
line and voted for the Govern¬ 
ment in last November’s 
referendum have not deserted 
the party for good. 

The future of the NRP now 
looks bleak and there is bound 
to be renewed speculation of 
some sort of merger with the 
governing party. The NRP 
leader, Mr Vaiise Raw, has 
already admitted that tbe result 
has “serious implications." 

• South Africa’s economic and 
financial problems demand 
“urgent attention," Mr Owen 
Horwood, the finance minister, 
said yesterday, presenting a 
“ mini-budget ” to parliament, 
AP-DJ reports. 

Mr Horwood announced a 
6 cent-a-loaf increase in bread 
prices to hold down food sub¬ 
sidies. He said that this month’s 
hike in general sales tax, from 
6 to 7 per cent, will reduce 
downward pressure on the 
exchange rate of the rand. 


Lisbon meeting draws up 
plans for Mozambique dam 


LISBON—South Africa, Mozam¬ 
bique and Portugal have made 
substantial progress towards 
relaunching the sabotaged 
Cabora Bassa hydro-electric 
dam in Mozambique. 

Following two days of talks 
in Lisbon, Mr Louis Nel, South 
Africa’s deputy Foreign Minis¬ 
ter. said the three governments 
had drawn up proposals on 
increasing energy tariffs paid 
by South Africa, repaying part 
of massive financial losses in¬ 
curred by Portugal, the princi¬ 
pal shareholder, and protecting 
power lines from attack by 
Tightest rebels in Mozambique. 

The three sides will present 
the conclusions to their respec¬ 


tive governments before a 
further round of talks in Cape 
Town in March. 

Tbe massive dam was built 
by Portugal in the 1960s. Lisbon 
retained a majority sharehold¬ 
ing after Mozambique gained 
independence in 1975. But 
rebel attacks have cost Portugal 
more than 544m in lost revenues 
from South Africa which could 
obtain up to 10 per cent of its 
power supplies from the dam. 

But rebel attacks against 
power lines have cut off supply 
since last October. Energy 
from the dam was cut for six 
months in 1983. 


HONG KONG is likely to begin 
slock index futures trading 
later this year. The move is 
linked to a proposed reorgani¬ 
sation of the Hong Kong Com¬ 
modity Exchange (HKCE), 
wbich could pave the way for 
introducing other finan cial 
futures contracts to tbe ter¬ 
ritory. 

Mr Robert Fell, Hong Kong's 
commissioner for securities 
and commodities, announced 
yesterday that his office had 
decided to recommend that 
the Hong Kong Government 
approve trading of futures 
contracts based on the 33- 
share Hang Seng index. Mr 
Fell’s recommendations will 
have to be approved by Hong 
Kong’s Executive Council, 
and will probably require 
minor changes in law. 

Mr Fell says he Is also recom¬ 
mending a transformation of 
the Hong Kong Commodity 
Exchange, a private-sector 
organisation which is 
authorised by the Govern¬ 
ment to trade sugar, soya¬ 
bean, and gold futures con¬ 
tracts. 

He wants the Government to 
authorise a replacement 
organisation, the Hong Kong 
Futures Exchange- (HKFE), 
which would take over the 
HKC E premises, to which all 
HKCE members and contracts 
could transfer, and which 
would use the HKCE’s exist¬ 
ing management and clearing 
system. The HKFE would, 
however, be open to banks, 
which are at present barred 
by law from HKCE member- 
shi p- Ban ks 

The HKFE would apparently 
dispense with tbe services of 
Sea com (Holdings), which 
financed the setting-up of the 
HKCE in 1976, and which has 
a contract to provide it with 
administrative services. 

In past years, the HKCE has 
seen slow business. In 1983 
a total of 1.07m contracts 
were traded, of which 735,000 
were soyabean, 333.000 sugar, 
and just 6,000 gold The ex¬ 
change has some 150 mem¬ 
bers. 

The HKCE’s proposal for a 
Hang Seng Index futures con¬ 
tract calls for the index to 
be valued at HK$50 a point, 
with a minimum fluctuation 
Of one point, a maximum 
daily movement of 100 points, 
and an initial margin of 10 
to 20 per cent 


Kathy Evans, recently in Tehran, reports on the new drive against Iraq 

Iranian martyrs step up their holy war 


OMAN ‘ CANNOT STOP* IRANIAN ATTACK ON STRAIT 

BY STEWART DALBY IN SALALAH, OMAN 


THE LAUNCH of Iran’s long- 
awaited ground offensive 
against Iraq yesterday was a 
fitting reminder of the religious 
nature of the Gulf War. 

For the day was the anniver¬ 
sary of the death of Imam Ali's 
wife. Imam Ali is the second 
holiest figure in Shia Islam, and 
the son-in-law of the Prophet 
Mohammed. His wife's name, 
Fatima Zahra, is also the code- 
name for the latest offensive, 
which Iran describes as the fifth 
stage of its war. 

Colonel 5ayed Shirazi, the 
young commander of Iran’s 
ground forces, said last week: 
" Faith will determine the out¬ 
come of this war. and God has 
promised us that the combatants 
of Islam will be victorious." 

To tbe Iranians, the Gulf 
War is not just a battle with 
Saddam Hussein, the Iraqi 
President and his " Saddamite 
Baathist forces.” It is also a 
war against the Superpowers, 
and in particular the “ great 
Satan," the U.S. It is a war 
for Islam, undertaken in the 
name of the oppressed In the 
world. 

The recent rapproachement 
between the U.S. and Iraq has 
only underscored the Iranian 
rhetoric. Iranian officials 
attached great significance to the 
recent visit to Baghdad by U.S. 
Middle East envoy Donald 
Rumsfeld, and Iraqi threats 
issued shortly after. 

Portraying the Gulf War as a 
battle for Islam is very 
important to Iran. The war has 
gone on for over three years 
now, and there is no end to the 
bloodshed in sight. Senior 
officials in Iran say they have 
little hope of mediation efforts 
ever being successful K now that 
tbe war has taken on special 
dimensions recently." 

So morale has to be sustained. 


OMAN IS in a position to 
know in good time of any 
attempt by Iran to dose the 
strategic Strait of Hormnz, 
but It cannot by itself stop 
an attack sneceeding. 

Asked in an interview about 
Ayatollah RnhoUah Kho¬ 
meini’s threat to dose the 
strait, Sultan Qaboos bin 
Said, the 43-year-old Omani 
ruler, said: 

“We would like to think 
that he will not do it It is 
not good for anyone. It does 
not serve anyone’s interests. 
In spite of this we must take 
seriously any threat that he 


At present, the Iranians appear 
absolutely determined about 
their objectives—the toppling 
of Saddam Hussein and the 
establishment of an Islamic 
republic in Iraq. As Colonel 
Shirazi says grimly: “We are 
prepared to fight to tbe last drop 
of blood." 

If the Iranians were to 
achieve their ambitions a wave 
of Islamic fundamentalism 
might sweep the whole Middle 
East. As Ayatollah RuhoUah 
Khomeini says, the export of 
Iran's message of Islam is a 
religious duty, and in neigh¬ 
bouring Iraq live the bulk of the 
Arab world's Shi’ites. 

Faith is also important for 
Iran because about one-sixth of 
its forces are volunteers. The 
conventional army and the 
Revolutionary Guards together 
total about 500,000 men. But a 
large proportion of Iranian 
casualties have occurred in the 
Bassij Corps, the volunteer 


might try something: 

“We are obviously not in 
a position on our own to 
prevent him dosing the 
strait. We most ensure that 
we know what is happening 
in the strait, and if possible 
know well in advance of any 
impending attack. 

“We ran then confer with 
our brother Gulf states and 
decide on what course of 
action we must take,** he 
added. 

Oman, part of which sits 
opposite Iran on the narrow 
strait, serves as a kind of 


squad which totals about 
100.000 men. 

The Bassij appear to consist 
of either very old men or very 
young men, and they are taught 
during their three months’ 
training that their salvation lies 
in dying as a martyr for Islam. 
Hence the “ human waves ” 
which the Iraqi troops talk of. 
At home, much emphasis is 
given in Government rhetoric 
to the role of the Bassij Corps, 
and during the recent anniver¬ 
sary celebrations, they were 
given pride of place in the 
marches. With further religious 
exhortations, this force can 
easily be doubled, say diplomats 
in Tehran. 

Until this week, the Gulf War 
had been largely fought on the 
ground, marked by occasional 
offensives by Tran and artillery 
bombardments of Iranian border 
towns by Iraq. Mounting civi¬ 
lian casualties—said to be some 
4,700 killed and another 22,000 


sentry on the channel, 
through which about 20 per 
cent of the western world’s 
oil needs pass. Iranian 
leaders have repeatedly 
threatened to block the strait 
with mines as part of their 
war with Iraq. 

Saltan Qaboos also said be 
sees no hope of the Gulf war 
ending at the moment. **l 
personally do not see any¬ 
thing happening until Iran 
decides there is no sense 
in going on, or the situation 
in Iran changes. There is no 
sign of it yet. It is really up 

to Iran.” 


injured — caused increasing 
Iranian frustration. 

Following further missile 
attacks on Dezful by Iraq, the 
Iranians ended their policy of 
avoiding civilian targets. From 
now on. no Iraqi city, apart 
from those containing holy Shia 
shrines, would be safe from 
attack, said Iranian leaders. 

Yesterday’s ground offensive 
had long been expected, though 
most analysts had expected the 
activity to centre on the Basra 
region rather than the central 
sector. 

limited operations -in the 
north, cade named “Liberation 
of Jerusalem." which started last 
week, are still goin on, focused 
on the Sulaymaniyah-Baghdad 
highway. 

Observers in Tehran did not 
believe that the Iraqis would be 
tempted to bring into play their 
Super Etendard aircraft or their 
new Soviet missiles: the SS-12's. 
In the past week, Irania forces 


have been building up in a 
number of strategically placed 
islands in the Gulf. Iran is also 
planning to cater for the likely 
effects of its threat to close the 
Strait of Hormuz. 

A feasibility study for an oil 
pipeline leading to the South¬ 
east of the country is shortly to 
go out to tender. This week, 
senior pl annin g officials also 
forwarded an emergency 
economic plan to the Cabinet 
which outlined economic 
strategy in the event of an oil 
exports cut-off. 

If it were not for the mount¬ 
ing civilian casualties, a steady 
war of attrition would have 
seemed more beneficial for Iran 
than any risky escalation. 
According to Ayatollah 
Khomeini, even if Iran does 
nothing, the collapse of Presi¬ 
dent Hussein is only a short 
time away, for the people of 
Iraq will overthrow him soon. 

Economically, Iran is much 
more able to sustain a pro¬ 
longed war than Iraq, which 
has experienced a whittling 
down of financial assistance 
from the Gulf states in the past 
year. Iran's crude oil exports 
are continuing at the fairly 
healthy level of 1.7m b/d, about 
double those of Iraq, and 
foreign reserves arc building 
up. 

Dr Taqi Banki, Iran's 
economic planning chief, says 
that the war is absorbing about 
one-third of Iranian Govern¬ 
ment spending. About $5.7bn 
goes on capital items for 
defence, while another $1.5bn 
is absorbed in current expendi¬ 
tures for the Ministry' of 
Defence, the Revolutionary 
Guards and the needs of recon¬ 
struction, martyrs' families and 
the refugees, it is a bill which 
Iran can sustain far longer than 
Iraq. 


Indonesia opens oil plant 

8Y KIERAN COOKE IN JAKARTA 


Hawke softens line on industrial change 

BY MICHAEL THOMPSON-NOQ. IN SYDNEY 


INDONESIA HAS taken another 
step towards self sufficiency in 
refined oil products with the 
official opening of a S1.47bn 
hydrocracker complex at the 
Duma! refinery in central 
Sumatra. 

At present Indonesia, Asia’s 
biggest oil exporter, is forced 
to import a large proportion of 
its refined requirements from 
Singapore: in the first nine 
months of 1983. refined oil im¬ 
ports from Singapore cost 
Indonesia S2.74bn in much 
needed foreign exchange. But 


the Government says it hopes 
that this will no longer be 
necessary by the end of the year. 

However, the Dumai refinery 
expansion has been delayed and 
many question whether the 
Government's target can be met. 

Most significant for Indone¬ 
sia's needs will be a 110 
per cent increase in kerosene 
production from the plant: 
kerosene is widely used in 
Indonesia as cooking fuel. Last 
year Indonesia completed two 
expansion projects at its two 
other large refineries 


WITHIN HOURS of returning 
to Australia at the end of an 
18-day tour of Asian capitals. 
Mr Bob Hawke, the Australian 
Prime Minister, was at pains 
yesterday to stress that economic 
restructuring in Australia 
would be achieved through con¬ 
sultation and consensus. 

In Japan two- weeks ago, Mr 
Hawke had warned that the 
introduction of new techno¬ 
logies, as well as new inter¬ 
national trading opportunities, 
“will require many groups in 
our society to accept faster rates 


of change than they have in the 
recent past: structural change 
In tiie economy, changes in 
technology, changes in the loca¬ 
tion and content of work." 

Mr Hawke had singled out the 
Australian steel and car indus¬ 
tries as suitable cases for treat¬ 
ment, and said Australia had to 
move away from policies, which 
had, as their only focus, the 
restriction of imports. 

Next week. Mr Hawke is 
expected to initiate top-level 
talks with Broken Hill Propri¬ 
etary (BHP)—Australia’s mono¬ 


poly steel producer—and with 
the Australia Council of Trade 
Unions, on the major initiative 
of his Asian tour, a plan to 
boost Australian steel exports 
to China. 

Throughout his tour, Mr 
Hawke had emphasised that his 
ambition was to “ enmesh ’’ 
Australia into the Asian region, 
and maintained that “looking 
not too far ahead, the Asia- 
Pacific region must be accepted 
as a major catalyst for stronger 
worldwide economic perform¬ 
ance." 
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deliver some surprising things. 
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_ AMERICAN NEWS 

Nancy Drair.e, in Washington, on the pollution that few are willing to pay to clean up 

Acid rain irritates Congress and Canada 


AMONG THE traditional collec¬ 
tion of grand proposals in his 
State of the Union message. 
President Ronald Reagan this 
year urged Congress to double 
its funding for research on the 
notorious pollutant acid rain, 
develop new pollution control 
technology and take action to 
clean up lakes. 

But the reaction from 
environmentalists was one of 
outrage. Less than a year ago 
the President had pledged to 
make the fight against acid rain 
a top priority, but he was now 
refusing to establish an effec¬ 
tive clean-up programme. 

The Government of Canada, 
which is in the front line of 
damage from acid rain, dubbed 
the President's proposal “a 
serious setback" and said it was 
“deeply disappointed" by his 
failure to enact a programme 
of controls. 

Congress, too, was distinctly 
unimpressed. Mr William 
Ruckelshaus, head of the En¬ 
vironmental Protection Agency 
(EPA), was all but savaged in 
recent hearings at the Senate 
environmental conuniLtee. The 
President's failure to move 
against acid rain, said Senator 
Robert Stafford (Republican, 
Vermont), the committee's 
chairman, "may severely dam¬ 
age the prospects that air 
Ruckelshaus and the EPA will 
be able to regain the confidence 
of the American people that 
was lost just a year ago" (when 
the agency was engulfed in 
political controversy and its 
chief had to resign). 

Mr Ruckelshaus declined to 
say when the President might 
take a stand on controls. But it 
is clear that without Adminis¬ 



tration leadership, the battle 
against acid rain is likely to 
become bogged down in scien¬ 
tific disputes, regional con¬ 
flicts, budgetary considerations 
and presidential politics. 

Although not a burning issue 
for most Americans acid rain 
has caused untold damage in 
the north-east and Canada. The 
long distance pollutant is 
blamed for killing aquatic life 
In hundreds of lakes, damaging 
soil and eroding buildings and 
monuments. It is reported to 
have released lead from steel 
water pipes, and it has raised 
fears about stunted forests, de¬ 
pressed crop yields and 
increased respiratory ailments. 

Despite the millions spent on 
scientific research into the phe¬ 
nomenon. however, questions 
remain. A National Academy of 
Sciences panel last July con¬ 
cluded that it is possible to 


trace tbe relationship between 
air pollution and acid rain oyer 
a wide area and a long period 
of time, but could not agree 
whether the impact of a par¬ 
ticular source of pollution on a 
particular geographical area 
can be measured. The panel 
produced differing views on the 
chemical reactions that cause 
acid rain, how acidic precipita¬ 
tion actually affects animals and 
plants and bow the problem 
should be addressed. 

Most scientists agree that 
acid rain is created when 
sulphur dioxide emissions from 
coal-burning plants and nitrogen 
oxides from car exhausts and 
factories (mostly in the U.S. 
Midwest) are pumped Into the 
skies. The gases are then 
thought to mix with water 
vapour and fall to Earth as a 
corrosive precipitation. 


Bills In Congress to tackle acid 
rain range in cost from $3bn 
(£2.1bn) to $8bn. But President 
Reagan, already under attack 
for bis massive budget deficit, 
has opted not to impede multi- 
billion dollar pollution controls 
on industry or ask for sub¬ 
stantial Government spending 
until there is conclusive scien¬ 
tific evidence about the causes 
and effects of the problem. 

The environmental commit¬ 
tee's ranking Democrat, Senator 
Daniel Moynihan of New York. 

accused the President of 
“adding up the electoral votes 
of the polluters" in the indus¬ 
trial Midwest, adding up the 

electoral votes of the polluted 
in New York and New England 
and concluding that *’ there are 
more electoral votes in the 
Ohio valley." 

Presidential politics aside. 
Congress itself falls to regional 
squabbling when faced with the 
question of who should pay for 
an acid rain clean-up. The 
North-eastern states say they 
are the victims, and they oppose 
a national tax to pay the bill. 
Westerners say they already 
pay more for electric power 
than anyone else because they 
have newer, cleaner power 
plants, and they should not be 
billed for pollution caused by 
others. The Midwestern states, 
which have been hard hit by 
recession, say they cannot bear 
tbe cost alone. 

The Midwestern utilities, 
which cause most of the damage, 
argue that switching to low- 
sulphur coal is too expensive 
and could cost 150,000 miners 
working in high-sulphur coal 
fields their jobs. 

Ottawa wants an immediate 


clean-up campaign and has 
pledged to cut industrial emis¬ 
sion of sulphur dioxide by 50 
per cent if tbe U.S. will do the 
same. 

“ You only need to look at 
what has happened in Scan 
dinavia and parts of Western 
Europe now to know this is a 
very serious and important 
issue." says Mr Charles Caccia. 
the Canadian Environment 
Minister. "We want to avoid 
the European experience at all 
costs." 

In dispair, five states—New 
York, Maine. Minnesota, Rhode 
Island and Vermont—told EPA 
last month that they intend to 
sue because the Agency failed 
to order reductions in sulphur 
emissions. Under the Clean Air 
Act. the EPA administrator 
has the authority to order 
reductions if he finds emissions 
in one state are harmful to 
another. 

Acting alone. New York 
ordered its infamous Con 
Edison utility to instal air 
pollution control equipment in 
three of its units proposed for 
conversion from oil to coal. It 
was the first time a regulatory 
authority had decreed that 
scrubbers, the main pollution 
control devices available, should 
be fitted on older power plants 
converting from oil to coaL 

Not all business interests are 
opposed to a big acid rain 
programme. For the air pollu¬ 
tion control industry, a clean-up 
would mean a welcome boost. 
Sales of scrubbers peaked in 
1980 at S664.4m and sank to 
S89.6m in 1982. Controls on 
just the 50 largest power plants, 
requiring a scrubber for each 
of the 158 generating units, 
would, the industry says, repre¬ 
sent sales of about S5bn. 


Canadian budget aims to keep on course for recovery 


BY NICHOLAS HIRST IN TORONTO 


MR MARC LALONDE, Canada’s 
Finance Minister, has brought 
in a budget designed to let the 
private sector build a continu-. 
ing economic recovery, but with 
few significant changes. 

Union leaders are unhappy 
that the budget has done little 
to alleviate unemployment, 
which Mr Lalonde estimates 
will remain over 10 per cent 
this year. Business groups how¬ 
ever, have given a cautious 
favourable response, 

However, Mr Lalonde has 
little room for manoeuvre. His 
forecast for a C32bn reduction 
in the federal deficit of 
C$31.5bn for 1983-84, equal to 8 


per cent of GNP, depends on 
increases in corporate and per¬ 
sonal taxes flowing from an esti 
mated 5 per cent real growth 
in the economy, a higher growth 
rate than many private sector 
economists are predicting. 

Some of the rise in govern¬ 
ment revenues will come from 
delayed tax increases intro¬ 
duced in the previous budget 
last April, but the forecast 16.1 
per cent increases in personal 
taxes and 25.2 per cent rises in 
corporate taxes, if they are to 
be met, mean substantial in¬ 
creases in both wage earnings 
and corporate profits. 


Some C$850m is added to the 
economy above estimates in last 
year's budget, mostly in in¬ 
creases in government job 
creation and training pro¬ 
grammes and supplementary 
payments to pensioners. 

Politically, however, the bud¬ 
get is aimed at repairing the 
Liberal government's frayed 
image with middle and upper 
income earners. Increased tax 
concessions are given on indivi¬ 
dual retirement plans, tax in¬ 
centives are to be introduced 
for employee profit sharing, and 
small business taxes are to be 
simplified and reduced. 


Occupational pensions are to 
be improved and the Govern¬ 
ment intends to introduce a 
mortgage interest protection 
scheme. 

However, unemployment is 
expected to remain at 10 per 
cent or more for the year 
despite CSlbn of accelerated 
public works programmes an¬ 
nounced in the 1983 budget to 
be carried out in fiscal 1984-85. 

An inflation forecast of 5 per 
cent against 5.8 per cent last 
year is higher than the expected 
rate in the closely linked U.S. 
economy. But economists have 
welcomed the scrapping of the 


last two years* mandatory public 
sector and voluntary private 
sector wage guidelines. 

Mr Lalonde forecasts econo¬ 
mic growth averaging 4 per 
cent between 1985-88—again 
higher than most private fore¬ 
casts—and a consequent decline 
in the deficit to 6.9 per cent of 
GNP in 1984-85, and 4.7 per 
cent by 1987-88. 

It all looks very optimistic, 
but then the forecast of 2.3 per 
cent real growth last year was 
exceeded with a rise of 3 per 
cent. Whatever happens, it is 
unlikely that the present 
govenmmt will be in power to 
see it. 


U.S. house 
starts hit 
new monthly 
high level 

By Stewart Fleming In 

Washington 

U.S. HOUSING construction 
starts hit their highest monthly 
rate for five years in January. 

The January rise of 15 per 
cent on the December level 
translated into an annual rate 
of construction of 1.9m units. 
Taken in conjunction with a 28 
per cent rise in home sales in 
December, the January housing 
starts figure strongly suggests 
that the housing market is 
proving more resistant to high 
interest rates than many 
economists had been expecting. 

Separately, the Commerce De¬ 
partment released figures 
showing that consumer personal 
disposable income rose by 1.1 
per cent last month compared 
with December, the biggest 
monthly rise since October last 
year. 

The Federal Reserve Board 
reported yesterday that 
capacity utilisation in factories, 
mines and utility concerns rose 
to 79.4 per cent in December 
from 79.1 per cent in 
November. 

Strong gains in industrial 
production reported earlier this 
week suggested that January 
capacity utilisation would con¬ 
tinue the upward trend. 

These and other indicators 
are encouraging to those who 
feared growth might taper off 
sharply and discouraging to 
economists who worry that too 
rapid growth of the economy 
and Washington’s failure to 
tackle the federal budget 
deficit may lead the Federal 
Reserve Board to tighten its 
monetary policy. 

The stalemate in Washington 
on the budget issue shows no 
signs yet of being resolved. 
President Ronald Reaga? said 
earlier this week that he is still 
unwilling to accept the tax 
increases or defence spending 
cuts which the Democrats are 
pressing for as part of a deficit 
cutting compromise. 

And he dismissed suggestions 
that the recent collapse of 
nrices on Wall Street is due to 
fears about the size of the 
Federal budget deficit 

Reuter adds from Washing¬ 
ton: Treasury Secretary Donald 
Regan said money supply 
growth In the past two nnw-w« 
has been "sufficient” to insure 
continued economic recovery. 

lu Ten per cent in the past two 
months is plenty of money to 
sustain this kind of non¬ 
inflationary growth," he said. 


Brazil to seek IMF 
approval for release 
of next loan tranche 


BY ANDREW WHITLEY IN RIO PE JANEIRO 


BRAZIL IS preparing a new 
Letter of Intent to the Inter¬ 
national Monetary Fund, as well 
as a formal request for a 
“ waiver" in respect of its 
failure to meet certain IMF-set 
targets at the end of 1983. 

Although both documents are 
considered formalities, their 
approval by the IMF’s board is 
essential for the release In mid- 
March of the next $390m 
tranche of the Fund's $4.6bn 
extended, three-year loan ’to 
BrariL 

An IMF technical team 
headed by Mr Thomas Reich- 
mann, head of its Atlantic divi¬ 
sion, is currently in Brazil, 
studying, the performance of the 
economy and discussing new 
money supply and credit expan¬ 
sion targets for the second and 
third quarters. 

The factor which continues to 
bedevil the negotiations, as 
throughout last year, is the lack 
of success in curbing inflation 
in response to the conventional 
tightening of monetary coptroL 
Setting targets for six months 
hence has thus become eve n 
more hazardous than usual, 
Brazilian officials say privately. 

The year in Brazil started 
badly for the Government and 
the IMF. Prices rose in January 


by nearly 10 per cent and an 
Identical, or greater, rise is ex¬ 
pected this mooth. Thc Increase 
is the monetary base last month 
was double the agreed level. 

A top planning ministry offi¬ 
cial said on Wednesday the Gov¬ 
ernment was not pla nn ing to re¬ 
strict credit further. Instead, it 
will redistribute State spending 
planned for "the coining months 
and increase transfers from the 
fiscal to the monetary budget. 

: It is unclear as yet whether 
Brazil’s latest IMF document 
will be presented as a separate 
letter of intent—the fourth 
since January 1983—or, simply, 
another annexe, to the third 
tetter* signed last September. 

The application for a 
"waiver” on its performance 
targets last December should 
be approved automatically, 
Brazilian officials argue, as the 
failures result largely from the 
delay In finalising tbe country’s 
new $&5bn jumbo loan from 
the banks.. 

The actual drawdown of the 
first $3bn tranche ot the jumbo 
is not now expected until late 
next month, setting back 
further the promised ending of 
the emergency foreign pay¬ 
ments controls imposed in 
September. 


Changes to Nicaraguan 
state statute approved 


BY TIM COOMB IN MANAGUA 

AFTER TWO days of intense 
debate, the Nicaraguan Council 
of State, the country's legisla¬ 
tive body, has approved four 
changes to the Fundamental 
Statute of State which estab¬ 
lished the revolutionary Govern¬ 
mental 1979. 

The changes authorise the 
election of a president, vice- 
president and a 00-member 
National Assembly in simul¬ 
taneous elections due to be held 
in 1985. 

Hie Nicaraguan Communist 
Party and right-wing opposition 
parties to the ruling left-wing 
Sandinistas, opposed tbe simul¬ 
taneous election of the execu¬ 
tive (tile president and vice- 
president) and the National 
Assembly, arguing -that the 


executive office of the presi¬ 
dency would interfere in the 
affairs of the National Assembly. 

Meanwhile, the Sandinista 
television system had been con¬ 
verted into a state institution 
by Government decree, to estab¬ 
lish Its independence in the 
election campaigns. Sr Carlos 
Nunez, one of the top nine San¬ 
dinista leaders, told a visiting 
Dutch parliamentary delegation 
that all the political parties 
would be given equal access to 
radio and television for their 
campaigning; and that the State 
would give each party 6m cor¬ 
dobas (U.S.$600,000) to finance 
their election campaigns. It is 
expected that the nine political 
parties in tbe country will also 
be able to receive funds from 
outside the country. 


WORLD TRADE NEWS 


Rome go-ahead set 
for $500m Iraq loan 


BY ALAN FRIEDMAN IN MILAN 

THE ITALIAN Government has 
agreed provisionally to provide an 
export credit line of S5Ql)m to Iraq. 

The move was announced after a 
meeting in Rome of the Italo-Iraqi 
Joint Commission on Trade, headed 
by Sig Nicola Capria. Minister of 
Foreign Trade, and his Iraqi coun¬ 
terpart Mr Hossein AIL 

The agreement is provisional be¬ 
cause it still requires the approval 
of an Italian cabinet committee. 

The Governments of Italy and 
Iraq have been discussing such a 
loan for several months. Many in 
the Italian Government suggested 
that such a credit would put Italy in 
line with other European trading 
partners of Iraq - such as Austria, 
Great Britain, France and West 
Germany - which have already 
granted credit 

Although the loan is described as 
an export credit it is seen by some 
in Rome as having a political com¬ 


plexion in view of the continuing 
Gulf war between Iraq and Iran. 

According to the announcement 
the increase of petroleum exports 
from Iraq to Western countries 
should provide sufficient cash flow 
to allow the repayment of short¬ 
term debt 

A major element of the Italian 
credit is the desire of several Italian 
state-controlled companies to 
achieve a satisfactory conclusion of 
negotiations on two power station 
contracts which have still not been 
awarded in Iraq. 

An Italian consortium of compa¬ 
nies is hoping to win the deal, esti¬ 
mated to be worth S1.7bn. 

Among the Italian companies 
competing are ltallmpianti, the 
Genoa-based engineering group, 
and Snamprogetti, the oil pipeline 
group. Several subsidiaries of the 
EN1 state energy group are also 
hoping to secure Iraqi contracts. 


Three bids likely 
for Singapore transit 

BY CHRIS SHERWELL IN SINGAPORE 


AND HAZEL DUFFY IN LONDON 

SINGAPORE'S Mass Rapid Transit 
Corporation, which is awarding con¬ 
tracts for the city state's massive 
S5bn metro project, is believed to 
have included British, Japanese, 
and Swedish bidders on a shortlist 
of suppliers of the system's auto¬ 
matic trains. 

The British interest is in Metro- 
Cammeli, which has teamed up 
with Singapore Automotive Engi¬ 
neering, a Singapore Government- 
owned corporation involved in the 
defence industry. 

Tbe Japanese bid is led by Kawa¬ 
saki in Association with Nippon 
Sharyo Seizo Kaisha, Tokyu Car 
and Kinki Sbarvo. The Swedish bid 


is led by Asea in partnership with 
Serabawang Shipyard of Singapore. 

It is not clear which other bidders 
have been asked by the MRT Cor¬ 
poration to supply further details 
on the bid, the outcome of which is 
due to be announced in April. 

A Franco-Singaporean consor¬ 
tium linking Francorail, Sofretu 
and Alsthom Atlantique with Singa¬ 
pore Shipbuilding and Engineering 
is expected to come back with a? 
strongly competitive bid 

Eight consortia were invited to 
submit their commercial bids for 
the S400m contact by January 9. 
They include groups ■from Finland. 
Belgium and West Germany. 


Italy wins cable contract 


0Y ALAN FRIEDMAN IN MILAN 

ITALCABLE, the overseas tele¬ 
phone subsidiary of Italy’s Iri-Stet 
state holding group, has won a 
S14m contract to complete an inter¬ 
national telephone cable system for 
19 European, Arab and Asian coun¬ 
tries. 

The project, which will be fin¬ 
ished by July 1988. is designed to 
improve telephone services through 
an integrated table network span¬ 


ning Europe, South-East Asia and 
the Indian Ocean. 

Relay stations for the system are 
to be located in Singapore, Indone¬ 
sia, Sri Lanka, Djibouti, Saudi 
Arabia, Egypt and Sicily. The trans¬ 
mission network will be supple¬ 
mented by two major links, one 
from Singapore to Hong Kong and 
Taiwan and the other from Indone¬ 
sia to Australia. 


W. German 
trade with 
Arab world 
falls sharply 

By Rupert Cornwell in Bonn 

AFTER TWO record-hreaking 
years, West Germany's trade 
with the Arab world plunged 
in 1983, as a result of the drop 
in the quantity and price of oil 
exported by major _ producer- 
countries in the region. 

Although figures released by 
the Federal Statistics Office 
yesterday show that West Ger¬ 
many’s trade surplus with Arab 
countries remained at over 
DM 7.4bn (fl.Bbn) both imports 
and exports fell bads very 
sharply. 

German exports to tbe region 
declined by 21 per cent to 
DM 27.1bn, in part due to the 
expiry of major contracts pre¬ 
viously placed by various Arab 
Governments. 

Its imports, however, con¬ 
tracted even more drastically, 
by 30 per cent to DM 19.7bn. 
This primarily reflected a cut in 
purchases of Arab crude oil, to 
only 26.7m tonnes in 1983 from 
38.9m in 19S2. 

Last year, Arab countries 
supplied only 41 per cent of 
West German oil imports, com¬ 
pared with nearly 54 per cent 
in 1982. 

The net result Is that the 
region has been overtaken by 
North America as the second 
largest outlet for West German 
exports, after Europe. 

The best Arab customers for 
West German goods last year 
were Saudi Arabia which took 
DM 7.6bn-worth, followed (des¬ 
pite the Gulf War) by Iraa with 
DM 3.7bn. and then Egypt, 
Algeria and Libya, 

Oil made Libya easily West 
Germany's biegest Arab sup¬ 
plier, with DM 6.3bn-worth of 
exports. 


India to manufacture 
W. German submarines 

INDIA has taken up an option 
to manufacture four West 

German designed submarines 

at its Mazagon docks shipyard 
in Bombay in addition to two 
vessels being built in Germany 
by Howaldt Deutsche Werke, 
John Elliott reports from New 
Delhi. 

The submarines — called 
HDW-15C0 in Germany and 
HDW-209 in India—will re¬ 
place Soviet Foxtrot sub¬ 
marines now In service. The 
German-built vessels are ex¬ 
pected for delivery In 1986, 
with the Indian built vessels 
being delivered from 1988. 


Jerusalem aims to increase exports to its closest ally, David Lennon writes 

U.S., Israel press on with free trade pact 


THE UB. and Israel are press¬ 
ing ahead with negotiations on 
an unusual free trade pact 
which Israeli officials hope will 
sharply boost their country’s 
exports to its closest ally, and 
at the same time substantially 
reduce its reliance on U.S. aid. 

The second round of talks on 
technical matters is taking place 
this week in Jerusalem, follow¬ 
ing an intensive first session In 
Washington last month. 

Although officials stress that 
negotiations are still at an 
exploratory stage, both sides 
believe an agreement can be 
reached by the end of this 
year and start being imple¬ 
mented in 1985. 

TOe aim is to create a bilateral 
agreement abolishing customs 
duties other restrictions on 
trade, similar to the accord cur¬ 
rently being put into practice 
by Israel and the EEC. 

The U.S. is already Israel’s 
largest single trading partner. 
In 1982, it bought $1.1 lbn 
(£785m) worth of Israeli goods 
and sold $1.54bn worth in 
return. Israeli exports to the 
U.S. amount to more than 20 
per cent of overall exports, and 
non-military imports from the 


U.S. account for nearly 20 per 
cent of merchandise imports. 

But officials in Israel set 
great store by the additional 
possibilities offered by the vast 
American market. At the same 
time, they declare they are pre- 
pard to accept the risk that the 
trade flow from the U.S. to 
Israel could threaten some local 
industries. 

No senior official on either 
side is prepared at this stage to 
say bow much the proposed 
agreement would boost trade. 

But Israeli politicians such as 
Mr Gideon Fart, Industry and 
Trade Minister, believe it could 
produce an increase in Israeli 
exports of more than $lbn a 
year, reaching some ?7bn-$8bn 
by 1990. 

Israel’s 1971 agreement with 
the EEC provides for gradual 
reduction and ultimate can¬ 
cellation of tariffs on European 
imports by 1937. 

It was the fact that Israel 
will be completely open to EEC 
exports by 1987 that was used 
by officials to persuade 
Washington to consider a 
similar arrangement, rather 
than face the prospect of being 
pushed out of the Israeli mar¬ 


ket by free-flowing European 
products. 

The idea of a free trade area 
has been around for several 
years, but it received its push 
from tbe theoretical into the 
practical in November when 
President Ronald Reagan ex- 


Both sides believe an 
agreement can be 
reached by the end of 
this year, and start 
being implemented in 
1985. 


pressed support for the idea 
during talks with visiting 
Israeli Premier Yitzhak Shamir. 

Currently, Israeli goods enter 
the U.S. under the Generalised 
System of Preferences (GSP) 
scheme which since the mid- 
1970s has helped greatly to 
boost trade. 

The GSP allows Israel to sell 
any of 2,500 articles in the U.S. 
without tariffs but success in 
the U.S. market brings the 


seller up against GSP quantita¬ 
tive limitations. 

If one country exports a cer¬ 
tain article to the U.S. which 
accounts for more than 50 per 
cent of the total import of that 
article from all sources, or total 
Ufi. imports of that item 
exceeds $50m a year, then the 
item is automatically excluded 
from the list of those benefiting 
from the GSP tariff exemptions. 

The creation of a free trade 
area would abolish these ceil¬ 
ings and create a stable 
situation which permits more 
rational investment, a U.S- 
official explained. 

It would also remove Israel 
from the danger that the ceil¬ 
ings could be lowered, if Con¬ 
gress decided on a more protec¬ 
tive policy when reviewing the 
GSP, as it is now doing. 

The negotiations have yet to 
decide such issues as what de¬ 
fines an Israeli or U.S. product, 
that is, how much of it must be 
produced in Israel or the UJ5. 
in relation to the imported raw 
material con tent. 

The discussions also involve 
tbe phasing in of the agreement: 
the stages at which tariffs are 
reduced, and whether this 


should be mutuaL or weighed 
in Israel’s advantage, as is the 
case with the Israel-EEC agree¬ 
ment under which European 
tariffs were lowered much more 
rapidly than Israeli barriers. 

Care also has to be taken 
not to contravene any of the 
Gatt regulations, and discus¬ 
sions on individual products to 
be covered by the agreement 
can only begin after Washington 
consults with its International 
Trade CommissioEL 

Another problem to be 
tackled is the opposition by pro¬ 
ducers in both countries wbo 
may fear that they could be 
harmed by the competing im¬ 
ports. 

There is little doubt there 
will be pressure, especially In 
Israel, to include carefully de¬ 
fined exception clauses to give 
the local producers the oppor¬ 
tunity to make the necessary 
adjustments to the changing 
trade climate. 

Mr Fall’s answer to Israeli 
industrialists’ objections is: " If 
we do not allow our markets to 
be open to goods from another 
country, then there is no rea¬ 
son to believe that the other 
market will be open to us.” 


France partially reverses 
ban on 4 Yugoslav ships 

BY ALEKSANDAR LEBL IN BELGRADE 


THE FRENCH Government 
has partially reversed its 

earlier ban on the purchase 
by the French shipping 
group of Delmas-Vieljeux of 
four ships from Yugoslavia, 
according to a spokesman of 
the 3rd May shipyard in 
Rijeka. 

The Rijeka yard will now 
dellever two of the four 
33,09-tonne ships it was 
originally contracted to build 
for the French company, and 
the other two will be built in 
French yards. 

President Francois 
Mitterrand, who earlier this 
year visited Yugoslavia to 
improve bilateral relations 
between the two countries, 
apparently intervened with 

the compromise solution. 

Yugoslavia reacted bitterly 
when, under pressure from its 
unions and shipbuilders, the 
French Government last 
month denied Deimas- 
Vleljeux an import licenee 
for all four of the Rijeka 
ships it had ordered. 


The price of the Yugoslav- 
built ships will be FFr 135m 

(£11,4m) each. Delmas- 
Vieijeux is said to be willing 
to pay 10-12 per cent more to 
French shipyards which, how¬ 
ever, initially asked for three 
times the Yugoslav price. 

Reuter adds from Taiwan: 
Marine Transport Line (HTL) 
of New York is negotiating 
with China Shipbuilding Corp 
(CSBC) to tray two new oil 
tankers, a CSBC spokesman 
said. 

Last November, MTL bought 
a newly-repaired tanker from 
CSBC for about $2 2m 
(£15-7m). That tanker was 
originally ordered by Exxon 
Corp of the US. but was 
gutted by fire In Jnly 1982. 
Exxon cancelled the order and 
CSBC sold it to MTL after It 
was repaired, the spokesman 
explained. 

The two new tankers would 
be of the same size as the 
repaired vessel, hut the 
spokesman declined to dis¬ 
close their price. 


Dutch win £15m 
Singapore 
dredging order 

By Walter Blii in Amsterdam 

BALLAST-NEDAM and Bos- 
kalis Westminster, two of the 
largest Dutch construction 
groups, have won a FI 66m 
(£15m) joint order from Singa¬ 
pore for the dredging and 
reclamation of land between 
the islands of Sakra and 
Bakau. 

The contract, planned to take 
22 months to complete, follows 
a similar project last year to 
enlarge the island of Palau 

Busing. 

At the same time, the 
Government of Taiwan has 
awarded Philips, the Dutch 
electronics group, a FI 59m 
order for the provision of 
lighting, sound, recording and 
other electronic systems in the 
new national theatre and con¬ 
cert hall to be built in Taipei, 

Much of the work—scheduled 
to be carried out in 1987—will 
be tbe responsibility of Philips 
Taiwan, currently the largest 
foreign employer on the island. 


Valletta urges Paris to 
buy more Maltese goods 

BY GODFREY GRIMA IN VALLETTA 


MALTA is pressing the French 
Government to take positive 
steps to alleviate the island 
nation’s mounting deficit in¬ 
bilateral trade. 

Malta last year imported 
Mf 14.5m <£9.1m) in goods from 
France, comprising mainly steel 
and cars, and exported just 
M£4.5m in return, mainly in 
semi-manufactured goods. 

The Government of Mr Dorn 
Min toff grew so alarmed at the 
size of the imbalance that It 
recently Imposed a temporary 
ban on French imports, fol¬ 
lowed by a "temporary” ban on 
the issuance of licences for the 
Importation of French goods. 

The Ministry of Trade last 
week allowed some of the im¬ 
port licences to be issued, but 
the situation is far from normal. 

Because of the seeming in¬ 
solubility of the problem, Malta 
has informed the French 
embassy in Valetta that it wants 
to pursue a policy of reciprocity 
In trade, in other words, an 
enforced balance in the ship¬ 
ment of goods between the two 


countries. 

While France has not for¬ 
mally-replied to the Maltese sug¬ 
gestion. - French - trafr officials 
see little immediate solution, 
French investment In the 
Mediterranean 'region usually 
goes to Francophone countries, 
not to English-speaking nations. 

They do hold out the possi¬ 
bility, however, of a boost iu 
tourism. 


Rassani Ticino in 
W. German link-up 

BASSANI TICINO, a. private 
Italian manufacturer of electri¬ 
cal switching equipment, yes¬ 
terday announced a co¬ 
operation agreement with West 
Germany’s AEG-Telefunken 
group of West Germany, Alan 
Friedman reports- from . Milan. 

The. agreement envisages an 
exchange of products and tech¬ 
nologies in the fields of lovj 
voltage switching gears, control 
gears and miniature circuit 
breakers. 




If you want to know 
how to boost your sales, 
ask the newspapers. 
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Where do the newspapers advertise when they want to boost We thinkTV works better; but don’t take our word for it That’s what 
sales? Last year sixteen newspapers spent £18,364,000'on television, the papers say. Theres one place products really move: television. 
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NEW STORAGE SYSTEMS CHALLENGE MICROFILM 

Optical discs for data ‘juke box’ 


BY GEOFFREY CHARLlSH 


WHEN (FT is completed m a few 
weeks’ trme, a document 
storage system at the UJS. 
Library of Congress will utilxsp 
100 Thom&ou-CSF optical 
storage discs in. a data “juke 
boxf able, .to bold 2.5m A4 size 
documents' in digitised elec¬ 
tronic form. 

Although this amounts to 
100,000m characters (100 giga¬ 
bytes of computer data), the 
access time for any page is not 
likely to be more than 10 to 15 
seconds. 

The system, which is an 
obvious threat to both magnetic 
tape and micro film, has been 
developed by a $22m turnover 
Californian company called In¬ 
tegrated Automation. It has 
just become available in the UK 
following a marketing agree¬ 
ment with Data Logic, a leading 
British systems house and part 
of the Raytheon Croup. 

It oasts between U.S.$0-5m 
and U-S.S4.0m, depending on 
the number of access terminals 
and other factors, although the 
company believes that by the 
end of the year systems will 
emerge at about $100,000. 

The cost of storage is 
extremely low however, and is 
put by the designers at about 
$150 per gigabyte (thousand 
milli on characters). In round 
terms, this worts out at about 
30 pages of text per U.S. cent. 

There are several earlier in¬ 
stallations in the U.S. and else¬ 
where. At Lawrence Livermore 
Laboratories in California, for 
example, about 2m drawings are 
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Bow the optical storage system interfaces with other 
computer related equipment 


stored on microfilm with elec¬ 
tronic conversion for TV screen 
viewing and transmission, but it 
is a sign of the times .that IA is 
now moving to optical digital 
storage. 

According to Dr C. V. Ravi, 
Vice-President of IA’s image 
systems division, the implica¬ 
tions "are awesome.” He says: 
“ Systems already on order will 
make major changes in tradi¬ 
tional concepts of office automa¬ 
tion, engineering document con¬ 
trol, archival storage, trans¬ 
action processing, publishing. 


electronic filing; library opera¬ 
tors and information dissemina¬ 
tion in general.” 

To deal with document input, 
IA has developed a camera that 
will scan an A4 page in about 
0.5 seconds. A single dine of 
2048 light sensitive charge- 
coupled devices (CCDs) scans 
the reduced page-width Image 
presented by a lens, each device 
capturing ■a. “pixel” (tiny, basic 
picture element) as the page 
moves pest These analogue 
signals are sent to a converter 
that turns them into digital data. 


allowing various kinds of image 
improvements to be imple¬ 
mented. 

For larger images such as 
drawings, a 4006 element 
scanner examines the image 
in Strips to cover the area wizh 
adequate clarity. The company 
claims that the definition 
obtained is better than any TV 
camera tube that could have 
been used. 

Scanned images can be on 
paper or film originals, exist¬ 
ing aperture microfilm cards, 
and can also come from compu¬ 
ter aided design systems. 

Before commiting the digi¬ 
tised images to optical disc, 
electronic enhancement is 
applied. This has the effect of 
improving, say, an office-copied 
engineering drawing so that 
soiled areas, smudging or 
scratching can be eliminated. In 
addition, lines and characters in 
the drawing (or page of text) 
can be sharpened up using en¬ 
hancement software. 

After enhancement the IA 
system applies compression 
techniques, allowing the data 
to take even less room on the 
optical disc, without loss of de¬ 
tail. 

Seated at high definition dis¬ 
play terminals, users can extract 
images for inspection and take 
copies on suitable printers or 
plotters. 

The user terminals work in 
either alphanumeric or image 
mode. In the former, they com¬ 
municate directly with the 
system’s computer to search the 
index/da tab ase and help the 


user to find the document he 
wants. In the latter, the images 
can be modified “on screen” 
and put back on the disc. In 
the case of larger scale draw¬ 
ings, the screen is used as a 
" window ” to zoom in on magni¬ 
fied segments of the drawing 
area. 

Records on the optical disc 
cannot be altered, but the 
storage cost is so low that the 
system simply writes the whole 
document record again in a new 
position on the disc. In many 

applications this is an advantage 
says the company, because it 
provides an un-erasable audit 
trial of revisions to drawings, 
and documents. 

In theory, once the docu¬ 
ments have been captured, 
paper originals can be 
destroyed. But a copy can be, 
obtained on demand if needed 
for use off site—and the images 
can be sent over phone lines. 

A report in August 1983 by 
Frost and Sullivan (The Optical 
Memory Media Market in the 
U.S.) suggests that this kind of 
system “ will have great success 
in markets now served by. 
magnetic tape and microfilm." 

Magnetic media, the report 
says, are vulnerable because 
optical disc is more compact, 
accessible and durable, while 
microfilm cannot stare digital 
data as well as images, (In 
addition, according to IA,, 
microfilm is about five times the 
cost of optical.) 

By 1983, Frost and Sullivan 
thinks the market for optical 
media alone will top 8135m in 
the U.S. 


SIX YEAR PROGRAMME TO PREVENT TOXIC GASES 

How to take smoke out of furniture fires 


BY MARK MEREDITH 

“ ANY self-respecting hacker of the data Bps 
can de-bug a dongle in 10 Dongles, plus 
minutes,” the man said coming with a softws 
to the sharp end of computer identify the use 
software piracy. be plugged Inc 

The software industry computer and ti 
reckons that for every software can be worked 
program sold, seven copies mitted user. Ni 
are made—most of them by the for numerous si 
home computer buffs. Software and re me m b e 
piracy on a larger scale exists which adds to 
with expensive programmes for according to Mr 
sale cheaply in Bong Kong and Copylok, now 
elsewhere. But it is the cottage Dysart floppy 
level copying similar to the hirer, has tire f 
taping of records that Is costing systems to foil < 
millio ns in lost sales for soft- already built t 
ware firms. their artificial i 

Anti-piracy devices such as ware package M 
“ dongles ” have so far failed to • A secret 
daunt the determined pirate. fingerprint basi 
An Edinburgh software com- fiable physical 
pany, ESI has just sold the each disc whic 
rights for a system which is pared with an 
designed to confound even the on the disc. A c 
most diligent of computer accepting tire < 
copyist the program, t 

“ Copylock " has four built- it tried to mat 
in devices to block copying fingerprint on 1 
including a unique so-called * a scrambled 
fingerprint which cannot be can only be un 
copied onto a blank disc. the fingerprint 

To date software houses have nised¬ 
died to write programs in * code key, 1 
coded ways making it difficult to compare the 
for computers to sort out in the scrambled j 
copied form. # Possible ser 

An American company. Pro* each customer 
lok, has also developed a finger- disc so that a 
print using a laser edged mark could spot any 
on the disc to foil any copy users wanting f 
being made. But this, according up information 
to ESI, Involves reducing some purchasers of 1 

BANKING 

Tay by wire’ service 



of the data space on a disc. 

Dongles, plugs which are sold 
with a software package to | 
identify the user, cannot always 
be plugged into every type of 
computer and their ln-built code 
can be worked out by the com¬ 
mitted user. Numerous dongles 
for numerous software packages , 
and remembering which is I 
which adds to the difficulties, j 
according to Mr Richie. 

Copylok, now sold to the UA 
Dysart floppy disc manufac¬ 
turer, has the following built is 
systems to foil copying. ESI has j 
already built the system into 
their artificial intelligence soft¬ 
ware package “ expert-ease.” 

• A secret and scrambled 
fingerprint based on an identi¬ 
fiable physical charac te r i st ic of 
each disc which must be com-1 
pared with another data code j 
on the disc. A copied disc while I 
accepting the code along with i 
the program, would fall when; 
It tried to match this with the 
fingerprint on the original disc. 

• A scrambled program which 
can only be unscrambled when 
the fingerprint above is recog¬ 
nised. 

• code key. itself scrambled, 
to compare the fingerprint and 
the scrambled program. 

• Possible serial numbers for 1 
each customer built into each 
disc so that a software house 
■could spot any inquiries from 
users wanting farther or follow¬ 
up information who were not 
purchasers of the system. 


By PETER MARSH 

BRITAIN'S furniture industry 
may be two years away from 
perfecting a new production 
technique that could safeguard 
householders’ lives in fires. 

In blazes in houses, many 
lives are lost on account not of 
the direct impact of flames but 
of the effects of smoke and 
gases from burning furniture. 

The polyurethane foam that 
forms the padding in sitting- 
room suites is particularly 
dangerous. When it burns, the 
foam produces not just smoke 
but poisonous gases such as 
carbon monoxide and oxides of 
nitrogen. 

The British Rubber Manufac¬ 


turers’ Association, a trade 
group with 110 members, is 
almost at the end of a six-year, 
£250,000 research programme 
that aims to reduce the dangers. 

The association wants to 
interfere chemically with the 
reaction that occurs when foam 
burns. This is so that harmless 
rather than noxious products 
are formed. 

CMC Industrial Research, a 
company associated with 
London's Queen Mary College, 
is doing the work on Che asso¬ 
ciation's behalf. The company 
will take a share in selling over¬ 
seas any technical expertise that 
the research produces. 


When polyurethane foam 
bunas, the main products are 
polyol and isocyanate. These 
are the two principal chemicals 
from which the material is 
made in the first place. 

Isocyanate reacts further to 
produce the smoke and toxic 
gases which often cause deaths. 

Workers at QMC Industrial 
Research have suppressed the 
formation of isocynanate by 
adding organic acids such as 
polycarbosylic arid. Instead of 
producing clouds of gases, the 
reaction leaves a solid char. 

The workers now want to find 
a way of adding these acids 


during the manufacturing pro¬ 
cess. In the production of poly¬ 
urethane foam, polyol and 
isocyanate are mixed in the 
absence of air and then squirted 
on to a moving belt, 

At this point they produce a 
swollen “loaf" of foam up to 
two metres high. The foam 
comes off the belt in a con¬ 
tinuous stream and can be cut 
into pieces later. 

The research on reducing the 
toxicity of the combustion pro¬ 
ducts has occurred alongside 
other studies to decrease the 
ease with which polyurethane 
will bum. 


Furniture makers can pro¬ 
duce polyurethane which it Is 
-virtually impossible to ignite. 
Such material, used for example 
in high-security prisons, is clad 
with special fire-resistant cover¬ 
ings or contains particular 
additives. 

Most polyurethane that forms 
part of mass-produced furniture 
will combust only if ignited 
with a powerful source such as 
a burning waste-paper basket. 

By law, furniture sold in 
Britain has to resist smoldering 
such as that due to a cigarette 
end dropped onto a seat cover. , 


A CASH management facility 
which enables corporate trea¬ 
surers to make payments elec¬ 
tronically bas been launched by 
National Westminster Bank as 
part of its “Network” service. 

It can be used in conjunction 
with CHAPS, the London clear¬ 
ing houses automated payments 
system makin g die transfer of 
cash a totally automated affair. 

The new service utilises the 
Mark HI data network, the lar¬ 
gest commercial data network 
in the world, owned by Geisco, 
a U-S.-based computing services 
company. 

NatWest corporate customers 
subscribing to the service have 
a computer terminal on their 
premises—possibly in the trea¬ 
surer’s office through which 
electronic payments can be in¬ 
itiated. 

A payment enwimand is 


keyed in and sent via the Geisco i 
network to NafWesfs central 
computers. If the recipient is a 
customer of a CHAPS bank, the 
message then enters the CHAPS 
network and is despatched to its 
destination. The whole transac¬ 
tion takes only seconds. 

If the recipient bask is not 
a CHAPS member—and most 
foreign hanks in London are 
staying out because of a dispute 
over conditions of entry, final 
.settlement has to be made 
manually through a bankers’ 
payment 

The system has been under¬ 
going live trials over the past 
two months. NatWest is one of 
the first UK clearer* to offer 
electronic payment facilities 
although all the Big Four have 
cash management services with 
automated payment capacity. 

MIAN CAME 


Computing; 

Nixdorf 

hotel/bar 

system 

-NEEDORF, the West German- 
based computer manufacturer 
has launched a restaurant/ 
bar system, a specialised 
applications area which is 
attracting increasing atten¬ 
tion from systems designers. 

Called ** Garam,” it runs on 
the manufacturer’s 8812 point 
of sate device, either as a 
aiagle terminal or with up to 
12 terminals in a cluster. 

According to Nixdorf, It 
wm be easily. enhanced to 
provide a complete hotel and 
restaurant management sys¬ 
tem with on-line access to 
RIO, a hotel management 
s y ste m from Nixdorf which 
nuts on its 8860 computer. 

A start of day procedure 
allows frwch Individual termi¬ 
nal to he set up at the begin¬ 
ning of each session, staff 
si gning on with their own ID 
codes. 

Gareon Manager, a further 
variation on the theme, offers 
goods administration, menus, 
wine and receipt lists, profit 
and loss reports together with 
stock and management infor¬ 
mation. 

The gytfem Is already in use 
in more than 100 hotels in 
continental Europe, Nixdorf 
diiiww. More on 01-570 1888. 


Computers 

Database 

PRECISION Software has set 
up a new consumer division 
to develop programs tor the 
Commodore 64 range of 
computers. Its principal 
product is Superbase 64 an 
Information control system. 

The company’s consumer 
division has already signed 
up a network of six UK distri¬ 
butors for Superhase includ¬ 
ing fioftsel and L i gh tning 
Records. More details from 
Precision In London on 61-330 
7166. 



For the price of a broom-cupboard in the Gty you can have a whole office in 
Docklands. For the price of a few offices in the City you can have a whole office building 
in Docklands. And in Docklands you’re surrounded by water, not a sea of bowlers and 


brollies-Telephone 01-515 6000 for more details. You 5 !! not only get more rooms for your 
money, you’ll get more room. London Docklands 

Why move to the middle of nowhere, when you can move to the middle of London? 
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This is an authentic passenger statement, 


Lufthansa 


German Airlines 
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UK NEWS 


Britain delays 
£l.5bn gas deal 
with Norway 

BY IAN HARGREAVES AND RICHARD JOHNS 


PROVISIONAL terms for a gas 
deal worth more than E1.5bn a year 
have been agreed between British 
Gas and Statoi]. the Norwegian 
state oil company. 

Approval o£ the deal, however, is 
being held up in Whitehall because 
of UK Government worries that the 

import of up to 5bn therms of gas a 

year from the Sleipner field could 
discourage UK offshore production, 
with serious effects both for tax 
revenues and British suppliers. 

The Treasury, it is understood, 
has suggested that one way to 
compensate for the negative effects 
of Sleipner imports would be to al¬ 
low, for the first time, gas from the 
UK continental shelf to be exported 
to the European Continent 

This would require an Anglo-Con¬ 
tinental pipeline and, by linking the 
UK, the largest gas consumer in 
Western Europe, to the Continental 
grid, it would have a dramatic im¬ 
pact upon the European gas mar- 
ket 

The most immediate effect would 
be to give UK gas producers extra 
bargaining strength in negotiating 
contracts with British Gas. which 
the oil companies argue has been 


allowed to underpay for UK gas be¬ 
cause it has no effective competi¬ 
tion as a purchaser. British Gas is 
strongly opposed to lifting export 
restrictions. 

The terms of the Sleipner deal re¬ 
main obscure, but are thought to in¬ 
volve a price of 30p to 32p a therm 

(or S4J26 - $4.54 per million BTU) at 
current exchange rates, compared 
with the 22p to 23p concluded last 
year for smaller UK contracts. 

The Sleipner price would still be 
lower than the 55.28 per million 
BTU set as the base price for higher 
quality Statfjord gas in a 1982 deal 
between Statoil and Ruhrgas of 
West Germany. 

Sleipner's total reserves are put 
at 7 trillion (million million) cubic 
feet, which would allow the field to 
supply from the mid-1990s about 
5bn therms a year of gas, equiva¬ 
lent to about one quarter of British 
Gas's supply needs. 

British Gas's argument is that it 
needs Sleipner gas to take the place 
of declining imports from the Nor¬ 
wegian Frigg field and that it will 
still, in a growing market, require 
all the gas likely to be available 
from the UK Continental shelf. 


Executives take 
over Hoverspeed 

BY HAZEL DUFFY AND ANDREW FISHER 


A TRANSFER of ownership of the 
English Channel hovercraft compa¬ 
ny Hoverspeed to a group of its di¬ 
rectors and executives was an¬ 
nounced yesterday. 

The former joint owners. British 
Rail and the Swedish shipping 
group Brostoms, have disposed of 
the whole of their investment The 
transfer of shares and debenture 
stock has taken place for a nominal 
sum. 

The company has six hovercraft 
operating between Dover, Calais 
and Boulogne. It employs 600 staff, 
rising to 600 in the summer. It carri¬ 
ed about 2m passengers and 250,000 
cars last year. 

It plans to increase capacity this 
summer, and the new owners said 


they believed “there is a reasonable 
prospect that trading operations in 
the year to October 311984 will gen¬ 
erate a positive cash flow of dm.” 

The new owners said'that the 
combined losses incurred by the 
previous owners bad been reduced 
significantly in the year to October 
1983 and its cash position had 
slightly improved. 

Hoverspeed was formed in 1981 
from the merger of British Raifs 
Seaspeed subsidiary and the Swed¬ 
ish-owned Hoverlloyd. It lost £4m 
in its first year and has had prob¬ 
lems caused by its reservations sys¬ 
tem, the failure of a French hover¬ 
craft to meet desired standards, and 
the recent financial difficulties of 
Brostroms. 


Honda to 
make UK 
motorcycle 
plant study 

By John Griffiths 

HONDA confirmed yesterday 
that it is to proceed with a feasi- ■ 
bility study for a UK motorcycle 
plant, according to Renter and 
Kyodo newsagent? reports bom 

Tokyo. 

Mr Tadashi Kume, Honda's 
president, said the study would 
begin after an agreement was 
signed in March committing 
Austin Rover, the BL division, 
and Honda to joint production of 
a new executive car. 

Mr Kume gave no feather de¬ 
tails of what type of motorcycle 
operation was envisaged. 

Honda's confirmation that it is 
prepared to go ahead with the 
study, first mentioned to the In¬ 
dustry Secretary a year ago, 
could be seen as apolitical move. 

The company hardly needs the 
capacity: ail the Japanese motor¬ 
cycle makers have been forced to 
cut back their output sharply as 
the result of over-optimistic 
sales forecasts. In 1882, the last 
fall year for which figures are 
available, the Japanese makers 
planned to produce 10m ma¬ 
chines, but were left with heavy 
stocks worldwide even after cut¬ 
ting back to 7.4m. 

Motorcycle makers have re¬ 
ceived signals from Europe ex¬ 
ports must be moderated. The 
EEC Commission has given an 
informal warning that Honda, 
Yamaha, nnH Kawasaki 

could face unilateral action by 
some European countries still 
with a motorcycle industry, not¬ 
ably France, West Germany and 
Italy. 

Honda already has two Euro¬ 
pean plants. One is in Belgium, 
producing 50cc machines, the 
other in Italy making 125cc mod¬ 
els. But their output Is small 
compared with the total number 
of built-tip imports to Europe. 
The Belgian plant received 42£00 
Itils for assembly in 1962 - a big 
drop on the 6&000 of a year pre¬ 
viously. The Italian plant re¬ 
ceived 9,500, down from 14JJ00. 

In the same period, 681,293 
built-up machines were import¬ 
ed. 

The UK cooW be seen as a log¬ 
ical choice for Honda to 9et up a 
plant 


Lynton McLain looks at the problems in store for the world’s busiest airport 


Heathrow 



PASSENGERS using London's 
Heathrow Airport this summer 
may have to embark and disembark 
in the cargo area or the uncomplet¬ 
ed fourth terminal because the air¬ 
port is expecting to handle more 
passengers and aircraft than it was 
built for. 

The airport will be so busy at the 
height of the holiday season that 
airliner traffic this year is set to ex¬ 
ceed the Government's proposed 
limit of 275,000 aircraft movements 
for next year when the fourth term¬ 
inal is operating. 

Heathrow is already the world’s 
busiest international airport, with a 
total 26.7m passengers last year. 
The new problems have arisen be¬ 
cause patterns of air transport fore¬ 
cast in the 1970s have proved to be 
in reverse at Heathrow, causing the 
airport to run out of runway capaci¬ 
ty. 

The British Airports Authority, 
which runs Heathrow, is so con¬ 
cerned about the impending chaos 
that it wants a government limi t 
placed on UK domestic Bights al¬ 
lowed to use the airport “to permit 
continued growth of international 
services.’ 

UK airlines wanting to start ser¬ 


vices in competition with establish¬ 
ed carriers such as British Airways 
are being hit by the prebiem. “it is 
an inescapable fact that both 
Heathrow and Gar.vick are facing 
overriding capacity constraints 
which do not permit a completely 
free competitive environment in the 
south east," the BAA told the Civil 
Aviation Authority in its sub¬ 
mission on airline competition poli¬ 
cy. 

British Midland Airways (BNLA) 
starts its Heathrow to Belfast ser¬ 
vice in competition with British Air¬ 
ways on March 26, frit it has been 
offered take-off and arrival times 
varying from those it chose by be¬ 
tween 10 minutes and two hours. 
British Airways currently has unli¬ 
mited "slots" for its Shuttle service 
according to BMA. 

Genair, a small independent air¬ 
line providing feeder services from 
the regions to the south-east’s air¬ 
ports, applied for unlimited fre¬ 
quencies for its Blackpool to Heath¬ 
row service over 10 years. It was li¬ 
censed for only two flights a day 
over two years. The earliest slot it 
was offered for this summer for 
arrival at Heathrow was 2r? hours 
after the requested time. 


room to move 


These problems highlight the 
changes since the 1970s. when the 
trend was towards bigger jumbo 
airliners and each jumbo carried 
more passengers than previous air¬ 
liners. Airport authorities planned 
on the basis of fewer aircraft move¬ 
ments. but more passengers. 

The reverse has happened at 
Heathrow. The average passenger 
load on aircraft using the airport 
has fallen since 1981, but the num¬ 
bers of passengers has increased, 
reflecting the growth in the number 
of smaller airliners using the air¬ 
port. 

Forecasts from the Heathrow 
scheduling committee, which ar¬ 
ranges aircraft movements, show 
an increase of almost 10 per cent in 
airliner traffic this summer com¬ 
pared with summer 1983. Airline 
movements at Heathrow for the 
whole of last year rose by only 3.6 
per cent over the previous year. 

The change arises from a return 
to growth after the recession, the 
development of new feeder services 
and increased competition on UK 
domestic routes. 

This is in line with the more lib¬ 
eral approach of the CAA and the 
Government towards licensing the 


new, competitive services now 
under threat 

Total air traffic this winter and 
summer is expected to rise to be¬ 
tween 277,000 and 287.000 move¬ 
ments, compared with 260,100 
movements last year. 

The committee, made up of air¬ 
line representatives, wants the Gov¬ 
ernment to review its 1985 limits, in 
view of the forecasts for this sum¬ 
mer which “demonstrate a 
significant degree of saturation." 

The arrival and departure capaci¬ 
ties of Heathrow this summer viU 
be "saturated for seven and five 
hours of the day respectively," the 

committee says. To reach this por¬ 
tion, the committee had to ask air¬ 
lines to ”>ake adjustments in their 
planned schedules of up to three 
hours. 

V ehicle congestion in the central 
area of the airport, serving the ex¬ 
isting three passenger terminals, is 
expected to be the limiting factor 
determining how many passengers 
can use the airport “For the first 
time, the potential limit of 1 0,500 
passengers an hour, associated with 
the threshold of vehicular conges¬ 
tion in the central area, has been 
reached Hife summer.” 


Thatcher firm 
on union ban 
at centre 

By Our PoBtical Staff 

THE GOVERNMENT announced 
yesterday that there would be a full 
debate in the House of C ommo ns on 
its withdrawal of trade union rights 
at the secret radio monitoring sta¬ 
tion at Cheltenham (GCHQ). The 
debate will be on Monday week - 
three days before the Government's 
ban comes into effect 

Mrs Margaret Thatcher, the 
Prime Minister, yesterday made a 
determined defence of the ban, de¬ 
spite suggestions for a compromise 
made on Wednesday by an all-party 
committee of MPs. 

The major policy committee of 
the Council of Gvfl Service Unions 
yesterday decided that no conces¬ 
sions could be offered on two White¬ 
hall proposals. These were that coa- 
tact between the unions at Chelten¬ 
ham and their national officers 
should be restricted, and that non¬ 
union staff at the centre shnuiH 
have equal rights of representation. 


PSBR reduced to 
within £10bn target 


BY PHILIP STEPHENS 

A LARGE surplus on the Govern¬ 
ment’s in January finances has cut 
the public sector borrowing require¬ 
ment (PSBR) this financial year to 
£7.5bn, suggesting that the final 
outturn will be comfortably within 
the revised ElObn target for 1983-84. 

The improvement contributed to 
an easing of upward pressure on 
the money supply, with the most 
closely watched measure, sterling 
M3, moving under the 11 per cent 
ceiling on its target range. 

In the first nine months of the fi¬ 
nancial year the PSBR was EUO.lbn, 
but the Treasury said yesterday 
that in the latest month the public 
sector had made net repayments of 
£2.6bn. 

The repayment reflected expect¬ 
ed seasonal inflows of tax revenues, 
which are traditionally heavy in the 
last months of the financial year, 
coupled with a slowdown in public 
spending. 

None the less it was higher than 


forecast by most outside experts, 
and led to predictions by City ana¬ 
lysts that, with only modest borrow¬ 
ing expected in the final two 
months, the PSBR will undershoot 
its target 

The Treasury claims the January 
figure is “consistent’ with its target 
but broker Simon & Coates predict¬ 
ed yesterday that the PSBR for the 
whole year would total only £9J2bn. 

The Bank of England said yester¬ 
day that sterling M3 grew by 0.6 per 
cent in the banking month to mid- 
January - a considerable slowdown 
from the 13 per cent expansion in 
the previous month. 

The pause reflected a much 
smaller contribution to money 
growth from the public sector and 
heavy net sales of gilts by the Gov¬ 
ernment It took the annual rise in 
sterling M3 since the start of the 
target period last February down to 
10.7 per cent from 11 per cent in De¬ 
cember. 


LancerBoss 
in parts deal 
with Komatsu 

By Peter Bruce 

LANCERBOSS. the spedaEst UK 
fork-lift buck manufacturer, will 
begin importing partly finished Jap¬ 
anese lift trucks into Britain this 
year. 

The company said it had signed a 
deal with Komatsu and initially 
would be importing components for 
300 machines. 

The deal covers trucks of up to 
three tonnes lifting capacity, ft will 
sharpen already stiff competition at 
this end of the market 
It also opens the way for Japa¬ 
nese manufacturers to shore up 
their falling share of the UK truck 
market LancerBoss would not put 
a price on the deaL It said Komatsu 
Forklift, the second biggest Japa¬ 
nese manufacturer, had agreed to 
distribute LancerBoss machines in 
Japan. 

It is believed that LancerBoss 
will import Komatsu chassis, trans¬ 
missions and engines, and add peri¬ 
pherals, including a cabin, counter¬ 
weight and lift masts. 


Airship 
Industries 
wins £1.5m 
JAL sale 

AIRSHIP Industries has won its 
first commercial sole - a Skyship 
500 to a subsidiary of Japan Air¬ 
lines of £I.5m. 

Mr Nick Greenwood, the UK ven¬ 
tures marketing director, said yes¬ 
terday: "We are past the bad news, 
and are over the delays. Things are 
beginning to look very interesting." 

The JAL sale marks Airship's 
second deal in Japan. In November 
last year, it leased a Skyship 500 to 
Dentsu, Japan's largest advertising 
agency, in a deal worth £1.05m. 
This airship will provide aerial tele¬ 
vision coverage of the Olympic 
Games in Los Angeles this summer. 

The high cost of developing its 
Skyships - first the 500 series, and 
then toe more sophisticated 600 
series - and delays in winning an 
aerial work certificate, have led to a 
heavy drain of cash out of the com¬ 
pany. In December last year, it ad¬ 
mitted tosses for the 14 months to 
March 31 1983 of £3.69m. 

• THE OFFICE of Health Econom¬ 
ics, a London-based research group, 
said yesterday it had incorrectly in¬ 
terpreted government statistics on 
tranquilliser use. Last week, it said 
consumption in the UK fell by 
about 15 per cent in 1983. The com¬ 
parison was faulty because a class 
of anti-emetic drugs had been 
dropped in 1982 from the tranquil¬ 
liser category. 

The OHE said the real drop in 
use last year was closer to 4 per 
cent Between 1978 and 1983, con¬ 
sumption had dropped by 19 per 
cent 

• THE CTTF.of London office mar¬ 
ket is showing distinct signs of re¬ 
vival after two years of weak de¬ 
mand. Some estate agents are pre¬ 
dicting rent increases of up to 10 
per emit during 1984. Prime rents 
stand at about £31 a sq ft which, to¬ 
gether with property taxes, mokes 
City of London office accommoda¬ 
tion the most expensive in the 
world. 

• THORN EMI Dynatel has signed 
an agreement with GCor Electron¬ 
ics-of Pennsylvania to manufacture 
and distribute the American compa¬ 
ny’s range of cable television equip¬ 
ment in the UK and other European 
markets. 

TTie deal is an important addition 
to the British group’s hardware and 
software capability in cable televi- 


sunt 




ALL SAABS GO FROM 
-60° IN 4 MINUTES. 

Over the years, we've used our aircraft design skills to move quickly 
ahead in the automotive world. 

For example, back in 1970 we pioneered the heated driver’s seat, 
which goes from 0-60°F in around 4 minutes and soon reaches a comfort¬ 
able 82°F 

It’s been a standard feature on all our cars ever since, making them 
even more pleasant to drive, especially in winter. 

On frosty mornings, Saab owners quickly warm to 
the unique heating and ventilation system too. 

It raises the temperature from -22°F to +68°F 
in less than 5 minutes. 

Front wheel drive is also standard to give 
Saabs better control in icy conditions. (60% of the 
car’s weight is over the driven wheels.) 

And just as the rigid cell protects the pass¬ 
engers, outside our bodywork is protected 
against salted roads by a series of primers, 
anti-corrosion and anti-chip treatments, under¬ 
and top coats. 

With dull winter days in 
also pioneered daytime 
running lights, headlamp wash/ 
wipes and self repairing bumpers. 
And although other manufacturers 
dose on our tail, many Saab innovations 
are still unique to the 900 range. 

So ring our 24 hour hotline 15? (062 84) 74427 and arrange a test drive. 

Whether it’s heated or not, when you sit in the driver's seat and 
experience our exciting rally bred handling, it won’t be many minutes before 
you become a Saab enthusiast too. 

Saab prices start at £6.450. Saab 900 GL illustrated costs £7320. Prices correct at time of going to press and include car tax and VAT. Road licence, delivery charges and 
number plates are extra. Saab Great Britain Ltd. Saab House. FfeMhoux Lane. Marion; Bucks. SL71LY. Tet (062 84) 697Z Aftersales Td: (0604) 43643. 
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FINANCIAL TIMES REPORT 


Back to square 
one—but with 
crucial differences 


By Patrick Cockbum 


THE INSURRECTION of 
February 6, the day when 
Moslem militiamen took over 
west Beirut from the Lebanese 
Army, marked the end of an 
era which started with the 
Israeli invasion of June 6 1982. 

President Gem ay el's authority 
is now confined to east Beirut 
and the narrow Christian en¬ 
clave to the norm. The attempt 
to set up a Lebanese state 
dominated by the Christians 
and closely allied to the UJL 
and Israel has failed. The U.S. 
marines, the key symbol of 
American support; are being 
withdrawn. 

A new balance of power la 
emerging; similar in some ways 
to Lebanon as it was before the 
Israeli Invasion, but with cer¬ 
tain crucial differences. Syria 
has reasserted its position as the 
predomnant foreign power in 
Lebanon. The Druze and Shia 
communities, each with its own 
heavily armed and well 
organised militia, now dominate 
Moslem politics in the country. 
The Palestine Liberation 
Organisation has gone. 

The Christians, and the 
Phalange Party which has come 
to dominate their politics, are 
licking their wound*. The last 
two years have been disastrous 
for them. The Initial euphoria 
which greeted the expulsion of 
the PLO by the Israelis is re¬ 
placed by despair. 

Christian hopes were based 
on the assumption that they had 
a strategic long-term alliance 
with the U.S. The marines, 
based near Beirut Airport, and 
the sixth fleet offshore were a 
symbol of a new protectorate. In 
the bills above Beirut, Israeli 
troops and tanks looked solid 
allies. 

The. policies pursued by 
President Gemayel in his first 
six month; In office assumed 
that the new balance of power 
in Lebanon was permanent 
little effort was made to con- 
cilliate the Moslem communities 
and members of the Phalange 
Party occupied key civil and 
military posts. Syria was 


thoroughly alienated by the May 
agreement between Israel and 
Lebanon and established the 
National Salvation Front as a 
platform for the Lebanese 
opposition. 

In the first six months of last 
year the Government seemed 
blind to the consequences of 
these developments. 

The destruction in April last 
year of the U.S. embassy on 
Beirut seafront was the first 
warning of the ruthlessness of 
the Syrian response to its 


In this special six-page 
report ET Middle East 
experts report on the 
economy, on living 
conditions in Beirut, 
and on the new balance 
of power among the 
ethnic groups, Israel 
and Syria. 


defeat the previous year, hut 
the limited nature of Israeli 
and U.S. involvement in 
Lebanon only gradually became 
apparent. 

Two key events made plain 
the degree of foreign support 
upon which President Gemayel 
could rely. The withdrawal of 
the Israeli army from the hills 
overlooking Beirut back to the 
Awali in September showed that 
Israel had abandoned its bid to 
become the predominant power 
In Lebanon. The broader 
ambitions of General Ariel 
Sharon, the Israeli Defence 
Minister, who launched the 
invasion of 1982 were 
abandoned, Israel's alliance 
with the Christian Phalange 
Party was a tactical matter. 

The takeover of the Chouf 
and Aley Mountain regions by 
the militia of the Druze Com¬ 
munity, heavily backed by 


Syria, was Inevitable once the 
Lebanese Forces—the militia of 
the Christian Community—were 
robbed of Israeli support In a 
few days the Druze, under Mr 
Walid Jumblatt, captured the 
town of Bhamdoun and linked 
up with the Syrian army. 

The other key event last year 
was the failure of the Ufi. to 
react against Syria or Syria’s 
allies in retaliation for the 
suicide truck which killed 2-21 
U.S. marines on October 23. 
The limits of U.S. involvement 
in Syria were exposed. It 
became clear that, in the imme¬ 
diate future, neither the U.S. 
nor Israel was prepared to fight 
a full scale conventional war 
with Syria. 

The importance of these 
decisions is that it left Syria 
and its allies largely free to 
establish their predominance 
over most of Lebanon. Damascus 
has said that it wants to avoid 
a war with Israel while it is 
strategically inferior. Confident 
that Israel will not fight, the 
Syrians are free to expand 
their influence. 

After Saudi mediation had 
ended the mountain war the 
Druze militiamen dominated the 
ridge line overlooking the 
capital. They and their Syrian 
backers controlled 400 guns and 
multiple rocket launchers in the 
mountains behind them. The 
only way their grip on the 
capital could be broken, if full 
scale foreign intervention was 
ruled out, was by building up 
the Lebanese Army. This was a 
main theme of American policy. 
Infantry and tank battalions 
were trained at speed and plans 
made to secure and expand 
government control over greater 
Beirut 

But the army is not separated 
from Lebanese society. Some 57 
per cent of its 37.000 men are 
Moslems and perhaps 30 per 
cent are Shia. Even with full 
American support the use of the 
army could only really be effeo- 
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Triumphant anti-government guerrillas after taking control of West Beirut last 
week. The insurrection marked the end of an era 


tive if a political consensus was 
first created. This did not 
appear to be sufficiently 
appreciated by President 
Gemayel's Government or in 
Washington. 

At the beginning of this 
month a military initiative by 
President Gemayel was expec¬ 
ted, starting with an attempt to 
close the Chouaifete Gap—the 
tongue of territory linking the 
Druze in the mountains to the 
independent Shia enclave in the 
southern suburbs of Beirut. 

In the event it was Amal, the 
Shia paramilitary movement, 
which attacked first The army 
shelled the southern suburbs. 
Mr Nabib Berri, the president 
of Amal, broke with President 
Gemayel, the Cabinet resigned 


and some units of the army de¬ 
fected. In a single day of fight¬ 
ing West Beirut fell to the 
militia men. 

As a nation state Lebanon no 
longer exists. The east and 
north of the country is held 
by the Syrians, part of the 
mountains and two thirds of the 
capital by Moslem militias, the 
Christian enclave by the 
Phalange and the army and the 
south by the Israelis. The poli¬ 
tical reality of Lebanon is now 
a mosaic of armed communities 
and it is to these, not the 
nation, that ultimate loyalty is 
given. Any modus vivendi in 
Lebanon needs to recognise this 
fact 

The old six to five distribution 
of posts within the Government 
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and administration in favour of 
Christians no longer has any 
relation to the balance power 
within Lebanon. The Shia are 
now the largest and most power¬ 
ful sect, the Sunni have less 
influence, the Druze are in total 
control of their part of the 
mountain. Equally significant 
there is no state machine with¬ 
in which to share power. Presi¬ 
dent Gemayel admitted to hold¬ 
ing only 10-15 per cent of 
Lebanon even before he lost 
West Beirut. 

It is significant that Syria and 
the National Salvation Front is 
not asking for President 
Gemayel's resignation, but the 
most important need is for a 
real ceasefire to be agreed and, 
if possible, policed by the UN. 


Otherwise diplomatic moves will 
be overtaken by incidents 
escalating into fullscale war. 
This will be possible only if 
the Syrians ask the Soviet 
Union not to use its veto at the 
security council opposing the 
use of UN troops, if they can 
be found for such a dangerous 
mission, in and around Beirut. 

Some such move is also 
needed if there is to be any 
chance in the future of arresting 
and reversing the economic 
decay of Lebanon. Standards of 
living have dropped since the 
start of the civil war in 1975, 
much of the money entering the 
country is in the form of 
remittances from the 300,000 
Ijebanese who work abroad out 
of a labour force of lm. There 
is little aid and the weapons for 
the army were paid for in cash. 

To fund itself the Govern¬ 
ment has borrowed from the 91 
Lebanese banks leading to a 
sharp rise in the public debt. 

The closure of the schools 
and the institutions of higher 
education for an extended 
period means an inevitable 
drain of skilled and well edu¬ 
cated Lebanese going abroad. 
They have little enough reason 
to stay. Industry is at a stand¬ 
still and Lebanon is no longer 
a single market supplied from 
Beirut. 

If anything is to be done then 
the initial aims should be very 
modest A national Government 
of any real authority is out of 
the question for the moment A 
more stable equilibrium can be 
created between the different 
communities but probably only 
if the U.S. talks to the Syrians. 


The Israeli position is some¬ 
what different It is facing con¬ 
tinual guerrilla attacks behind 
its front line which inflict pol¬ 
itically damaging casualties. In 
Israel itself there is no desire 
for an all-out war with Syria 
and the administration of Mr 
Yitzhak Shamir as Prime Min¬ 
ister is not expected to last 
long. 

In any case the Israelis have 
achieved the main objective of 
their 19S2 invasion. The PLO is 
no longer a political force in 
Lebanon. The Syrian triumph 
is one with strict limitations 
and Damascus would find it diffi¬ 
cult, if not impossible, to ab¬ 
sorb Lebanon. Its victory has 
been largely defensive. The 
hopes of Mr Menachem Begin, 
the then Israeli Prime Minister, 
and general Ariel Sharon, his 
Defence Minister, that they 
would gain a friendly Christian- 
run state on their northern 
borders have long disappeared 
but Syria also knows that it 
would lose a war with Israel. 

Within Lebanon the most 
positive step by President 
Gemayel and the Phalange 
Party would be to understand 
the lessons of the last six 
months, however unpalatable 
they may be. Neither the U.S. 
nor Israel will intervene in 
sufficient strength to change the 
balance of power in their 
favour. The Christians need to 
reach an understanding with 
their enemies. A sense of self- 
preservation alone should dic¬ 
tate this and the dream of a 
foreign protector abandoned 
for the illusion it has always 
been. 
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LEBANON is expecting to regain its pre-war importance as 
a commercial and financial center. 



A. 


EL 


S. A. L. 


LEBANON is planning its reconstruction with around 
£ Sterling 9 Billion to be invested over a period of 9 years. 

LEBANON can rely for the realization of these plans on its 
commercial traditions and - BANKS. 


R1FBANE s.A.i.. 

OFFERS 

* A complete range of banking services 

* Assistance in locating suitable investment opportunities 

* Introduction to potential Lebanese business partners 

* Help in negotiating export finance 

* Cover of your foreign exchange risk 

You are invited to get in contact with our Senior Manager, 
Mr. ANTHONY MAW for any further information. 


RIFBANK S.A.L. 

Kantari St. (Head Office) 
P.O.Box: 11-5727 
Beirut / Lebanon 


Major shareholders: 


Telex: RIFBAN 20742 LE 
22083 

Tel.: 362495/9 
368961/4 


THE NATIONAL BANK OF KUWAIT SAK, 

THE COMMERCIAL BANK OF KUWAIT S.A.K., 
KUWAIT FOREIGN TRADING CONTRACTING 
& INVESTMENT CO. SAK, 

KUWAIT INVESTMENT CO. SAK, 
COMMERZBANK A.G. 
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BANK AL-MADINA ? 

Capital: L.L. 60.000.000 Fully Paid-B.L.: 105 - C.R.B: 46164 
Member of the Lebanese Association of Banks. 


All Banking Transactions 
Syndicated Loans and Foreign Exchange 

'Bead Office: 

Bank Al-Madiua Bldg., Haxnra 
P.O. Box: 113-7221 Beirut-Lebanon 
Tel: 34S302/3/4/5-372479/1-806590/4 
Tlx : 41066 LE 
Cable: BANKAM 

Branch to be Opened 
New Jdeideh 

Branches under Consideration: 

Tripoli, North Lebanon 
Chiah, Mount Lebanon 
Sidon, South Lebanon 


Srobig Insurant Company XimitrU 


Authorised and paid up capital L£25 500 000 
ONE OF THE OLDEST IN THE ARAB WORLD 
ALL CLASSES OF INSURANCE AND REINSURANCE 
HEAD OFFICE: ARABIA HOUSE, PHOENICIA STREET. BEIRUT 
Telegraphic Address: "ARABIACO" Telex: 21016 LE & 40060 LE 
Telephone: 363610 P.O. Box 11 -2172 

BRANCH OFFICES 


COUNTRY 

CITY 

POBOX 

TELEX 

COUNTRY 

CITY 

PO BOX 
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Jordan 

Amman 

543 

JO 22370 

Saudi Arabia 

Rjyad 

4990 
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Zarta 

Marka 

17085 



Mecca 

2997 

SI 400829 


Irbid 

66 



Jeddah 

2114 

S]400829 





Dammam 

847 


Bahrain 

Manama 

745 

BN 8548 


Hofouf 

625 

S] 661129 





Jubeit 

185 

SJ 670436 

Kuwait 

Kuwait 

888 

KT 44941 


"Khobar 

54 

Sj 670436 





Al-Taef 

1575 

Lebanon 

Beirut 

11-3558 

LE 21016 


Al-Medlna 



Tripoli 

224 

LE 40060 

LE 21892 


A1 Mounawarah 

2963 

SJ 470290 





Sultanate 

Muscat 

4905 

MB 3140 

Qatar 

Doha 

771 

DH 4791 

of Oman 

Salalah 

18919 

MB 7661 

UAE 

Sharjah 

6352 

DB 45901 

UAE 

Dubai 

1050 

DB459CI 



UAE 

Abu-Dh&bi 

867 

EM 23717 






Af-Ain 

1216 

EM 23717 





UAE 

Rat Al-Khaimah 

1288 

DB 45901 
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AMERICAN marines first 
stormed ashore in Beirut cu 
July 15, 1S5S. the day after a 
revolution bad overthrown 
the monarchy In Iraq. They 
were called in by then Presi¬ 
dent Camille Chamoun to put 
down an uprising inspired. It 
was said, by Syria and Egypt 
which then formed the 
United Arab Republic. 

The U.S. said it had inter¬ 
vened to preserve “ the inde¬ 
pendence and Integrity of 
Lebanon which we deem vital 
to the national interest and 
world peace.” When the 
marines withdrew on October 
26, political stability had 
been ~ re-established and 
Beirut increasingly won a 
reputation for being the bank¬ 
ing centre and n I ay ground of 
the middle East. 

But by the early 1970s. the 
political, economic and social 
tensions of the country were 
deepening, exacerbated by 
the presence of Palestinian 
guerrilla fighters. In 1975 the 
civil war erupted and in 1976 


Syria intervened militarily on 
the side of the Christian 
Marouite community which 
looked to be fazing possible 
defeat. 

An uneasy military stabil¬ 
ity returned but with the PLO 
becoming a state wi thin a 
state and using south Lebanon 
to launch attacks ou Israel, 
It was not to last. Israel in¬ 
vaded in March, 1978. to 
push the FLO guerrillas back 
from the border and caused a 
flood of refugees to bead 
north to Beirut 

In June 1982. Israel In¬ 
vaded again to spark off the 
present crisis. The U.S. mar¬ 
ines returned in August and 
September 1982. 

It wai 13 months later that 
a suicide truck driver deton¬ 
ated a bomb at their head¬ 
quarters killing 2-11. 

Last week President Reagan 
announced that he was to 
withdraw the marines, but 
this time there was still 
little sign of any long-term 
political stability. 




The first American intervention In July, 1958 
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Lebanese refugees on the move after the 1978 Israeli Invasion 


Patrick Cockburn examines the grim prospects for a fragmented country 

¥? ~~—runs into a blockade 



"THE ECONOMIC system is 
dissolving," said an economist in 
Beirut as he examined the con¬ 
sequences of the last six months 
of fighting. •* If present condi¬ 
tions continue for another two 
or three months we will suffer 
from unemployment and bank¬ 
ruptcies on a mass scale.” 

The economic situation was 
bad In 1982 before the Israeli 
invasion. The national income 
is estimated to have dropped by 
20 per cent since 1974, the last 
year of normality before the 
start of the civil war. There 
was a brief resurgence in the 
first six months of President 
Amin Gemayel’s Administration 
but in the months since the 
economy has nosedived. 

This is hardly surprising. 
Greater Beirut, where half the 
population of Lebanon normally 
lives, is suffering from an 
economic blockade. As a market 
Lebanon is now fragmented. 
The Bekaa Valley, indeed 
the whole east of the 
country, is served by 
only one mountain road which 
winds through the Syrian lines 
and in winter is often blocked 
by snow. 

Israel is increasingly supply¬ 
ing south Lebanon behind the 
Awali River. For several 
months at the end of last year 
cars and. commercial vehicles 
took six or seven days to pass 
the checkpoint on the bridge 
north of Sidon. Transportation 
costs have increased 200 per 
cent according to a report by 
Sidon Chamber of Commerce 
and Industry. 

Goods from Beirut can get to 
Tripoli, Lebanon’s second 
largest city, but here again 

The 

key 

statistics 


Area: 10,400 sq km/3,950 sq 
miles. 


trade is disrupted by the fight¬ 
ing. The war between the pro- 
and anti-Y&ssir Arafat factions 
of the Palestine Liberation 
Organisation in and around 
Tripoli led to the complete dis¬ 
ruption of economic activity 
last November and December. 

The same fragmentation 

Industrial area is 
at centre of fighting 

takes place within Greater 
Beirut The industrial area to 
the south of the airport at 
Chouaifete provided some 40 
per cent of the country’s indus¬ 
trial exports. It is now at the 
centre of much of the fighting 
and production Is minimal; it 
is remarkable that anything is 
being produced at alL 

Most , of these industries 
could start working again if a 
reasonable degree of security 
were to return but Lebanon's 
industrial capacity has been 
badly hit since the civil war. 
Textiles, garments, leather, 
shoes, furniture have been pro¬ 
gressively run down and today 
the shops in Beirut are over¬ 
whelmingly filled with foreign 
goods. President Gemayel's 
Government has had some 
success in clamping down on 
the smugging into illegal ports 
up and down the Lebanese 
coast which used to prevent 
tariffs protecting local indus¬ 
try. 

The Lebanese standard of 
living would bare been worse 
hit by the civil war if it had 
not coincided with the oil boom 


in the rest of the Arab world. 
Lebanon was robbed of its 
ability to benefit fully from this, 
but the remittances of the 
300,000 Lebanese working out¬ 
side the country out of a labour 
force of lm became a principle 
buttress of the economy 
amounting to perhaps 40 per 
cent of the national income. 

Total remittances, including 
the repatriation of Lebanese 
businesses working in the Gulf, 
were about $2bn in 1981 but 
they are slipping as the fall in 
the price of ou makes itself 
felt in the oil states. This year 
remittances may be down to 
around $L2bn, further reducing 
consumer demand. Remittances 
for investment purposes has 
almost dried up. 

Although job and business 
opportunities may be diminish¬ 
ing in the Gulf the chronic and 
dangerous Insecurity of the last 
six months is leading to a 
further exodus of Lebanese. 
Entrepreneurs and those with 
high technical qualifications 
now -have little expectation of 
their political future improving. 
Those with capital have no 
incentive to invest 

Palestinians, in particular, 
have been leaving when, they 
can find" anywhere to go. Many 
of this 350,000-strong com¬ 
munity, highly educated and a 
major source of remittances 
flowing into Lebanon, has been 
looking for a more secure place 
to live since the Israeli inva¬ 
sion. The economy also 
benefited from the spending of 
the Palestine Liberation Organ¬ 
isation which, ran its own wel¬ 
fare system In the camps. 


.... 


Population: est¬ 
over lm in Beirut. 


3.5m with 


Confessional breakdown (esti¬ 
mated); Maronites 900,000; 
Orthodox 250,000; Greek 

Catholics 150.000; Shiites 

1,100,000; Sunnis 750,000; 

Druzes 200,000; Armenians 
175,000; other Christians 50,000. 

Military Forces in Lebanon 

Lebanese Army—-Nominally 
37,000 strong but reduced by 
recent defections. 

United Nation s Inte rim Force 
in Lebanon lUNIFIL) — 5,310 
strong composed of Norwegian, 
Swedish, Dutch, French, 
Ghanaian, Senegalese, Irish, 
Fijian, Italian and Finnish 
troops, deployed since 1978 
Israeli invasion in border zone. 

Lebanese Forces (Maronite) 
—10.000-15,000 strong loyal to 
the Gemayel family, under com¬ 
mand of Fadi Frexn. 

Progressive Socialist Party/ 
Druzes Forces—5.000 strong led 
by the Jumblatt family. 

Amal (Shiite)—10,000 strong 
plus unknown number of 
reservists under Nabih Bern, 

Free Lebanon Army/Militia 
of the late Sa’ad Haddad—1,500 
strong Israeli surrogate force 
backed by small auxiliary 
groups locally recruited in 
Israeli-occupied areas. 

Source: Minority Rights Group 






With steadier oQ prices, 
remittances flowing into 
Lebanon may increase again but 
the chronic insecurity makes 


91 banks affected 
by dire state 
of the economy 

the country less and less attrac¬ 
tive to returning Lebanese 
emigrants: In addition to the 
chronic insecurity the country's 
infrastructure, never very ad¬ 
vanced. has deteriorated 
markedly in nine years. Roads 
were always appalling, the tele¬ 
phone system. bad and the edu¬ 
cation system . deteriorating 
compared to other Mediter¬ 
ranean states. To this is sow 
added only six hours of elec¬ 
tricity a day and an 8 pm cur¬ 
few. 

The dire state of the econo m y 
as a whole inevitably affects 
the 91 banks In Lebanon. Many 
loans are dearly uncollectable 
and there Is tittle borrowing 
for investment. The last big 
real estate deal was the sale of 
the Moscow Narodny Bank early 
last year. 

Ironically, the Inability of 
the banks to find prime bor¬ 
rowers in the private sector has 
benefited the Government. With 
very low tax and customs 
revenues it has relied primarily 
on borrowing from its own 
bonks to fund its expenditure. 
The public debt has risen from 
L£2.4bn in 1978 Co L£28bn 
today. 

Most of this borrowing is in 
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the fonn of short-dated Trea¬ 
sury MBs . and tor the moment 
the Government will continue 
to. rely on them to fund its 
expenditure. But the banks are 
beginning to reach the limit of 
what they have available to 
lend the Government and real 
problems will begin in nine 
mortths to a year. 

The Go v ernment needs to 
borrow these sums because of 
the steep increase in its mili¬ 
tary spending. The army is 
being wholly re-equipped and 
expanded. P ay m en t of. the 
37,000 troop6 in Lebanese 
pounds is not a problem but 
some $1.2bn was spent last year 
for new equipment, most of it 
purchased in £be U.SL Another 
Slim wiH be spent this year in 
foreign cu rre ncy and than the 
figure wall drop to well below 
$5 QQul 

it is a matter of concern to 
the Government that it has 
failed to get extensive credits 
or gams from the U.S. 
a dnrin feteatton to cover these 
sales. Further fighting will in¬ 
crease the above figures. The 
three weeks war last September 
oast 5220m in ammunition 
alone. 

There is littffe add from other 
sources. Even if there was a 
political settlement acceptable 
to the other Arab states; aid 
from the Gulf would be limited 
because of the fall in oil 
revenues. 

This lack of funds and the 
insecurity means that Kttlq 
active work is being done to 
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The friability of the banks to find prime borrowers has benefited the Government. Above 

the Central Bank of Lebanon 


Mr Rafi k Hariri’s ootnpauy is 
o< xni i rarin g its reconstruction 
work it the old commercial 
quarter of Beirut which was 
burned out in the dvM war. As 
its flue streets re-emerge from 
the xriUble they form pleasant 
contrast to the tattimess of 
much of the rest of Beirut. 

Other schemes must wait, 
like everything else in the 
economy, for some political 
equilibrium to emerge. This 
does not have to -be a fimi 
settlement but the Lebanese, no 
matter how inured to yitderice, 
da need a minimum of security 
to da any productive work. 

The continuation of too 
pres ent political! impasse will 
mean that Lebanon wia revert 
to a leved of skills and occupa¬ 
tions typical of much of the 
Third World. The educated will 
move elsewhere to woefc -and to 
educate their children end the 
loss of this h u man capital win 
not be reversfiale. 


Willis Faber (Middle Eas^ S.AJL 
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Beirut as the playground of the Middle East 



Moslem guerrillas in the second civil war 



Israeli troops head towards Beirut again 



The carnage after 241 U.S. marines were killed last October 


Nora Boustany reports on the strain of life in Beirut 

The hour by hour battle for survival 


AN ORDINARY life has become a luxury, if not an 
impossibility, in Beirut. 

Anxieties, danger and fear of death leave one with 
little time to waste. Survival is a perpetual concern to 
some, a habitual challenge to others. 

Terrible visions of car bombs “The Lebanese have become 
and persistent tension from bap- more superstitious and in con- 


hazard shelling is part of the 
furniture dutterir a ; the minds 
of most Lebanese. Rushing to 
a shelter, basement or corridor 
at the first thud of rockets or 
mortars has become a reflex 
response. 

News reports fr/oi five radio 
stations every 15 minutes blare 
out of each home, each, car, 
shop or street trader stand. 
Nobody can shut himself off 
from the broadcasts, equivalent 
by Lebanese standards to 
weather bulletins. 

The hum of power generators 
buzzes in every other boutique, 
office, ice-cream parlour or 
beauty salon. Noise is an in¬ 
convenience with which one 
learns to live. Direct physical 
hardships have become part of 
one's normal setting. 

“I can now fall asleep to the 
sound of gunfire—it is the 
silence that disturb® me. When 
tt is quiet you can't help but 
worry about die next event. 
When it is happening you learn 
how to block it out," said a 
Beirut resident. 

Host psychologists agree that 
people can stand stress and 
strain for a while, but here in 
Beirut the emotional reservoir 
for adjustment is weaning thin. 

A leading Lebanese psychia¬ 
trist, Dr Abdel Rahman Labban, 
says that .there is more self- 
medication now. Sedatives, 
sleeping pills and acros's-wiiled- 
Though alcoholism has never 
been a problem in Lebanese 
society,, drinking has become 
more frequent and is used as a 
tranquil! ser. he adds. 

What is often referred to as 
the “resilience” of the 
IjCbanese is more of a cliche 
than a reality these days, com¬ 
ments a former insurance sales¬ 
man. 


stent search of illusions," he 
says. To many, this makes deal¬ 
ing with reality even more diffi¬ 
cult to others, who can be clas¬ 
sified as thrfvers, work and 
productivity are the best 
therapy. 

Following a night of shell¬ 
ing, Jalaeddine Fawwaz, an 
engineer and contractor, said he 
stayed up working on the pric¬ 
ing of a new bid. The manager 
of a computer training centre 
in West Beirut says that some 
employees are constantly on the 
verge of collapse especially 
following bouts of fighting— 
“but there are those who 
become over-efficient. I dunk 
they believe they are super¬ 
human, there is no in between." 


fi I can now fail 
asleep to the 
sound of gunfire. 

It is the silence 
that disturbs me 9 
Beirut resident 


When a big crisis sets in, with 
international dimensions and a 
total breakdown, of law and 
order, concern about Immediate 
comfort, food, gasoline and 
other supplies becomes para¬ 
mount. "Everyone {is living hour 
by hour," said Tamm am Sal am. 
head of the Moslem Maqassed 
Charity Organisation and son 
of the former Prime Minister. 
Saeb Sal am. 

Long queues for petrol, and 
lines in front of bakeries, con- 
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voys of refugees lugging their 
mattresses—-such scenes may 
make front-page pictures in 
other countries, but in Lebanon 
they are commonplace. Photo¬ 
graphs of the misfortunes of 
others are buried inside news¬ 
papers. The threshold of vio¬ 
lence has become so high that 
it now takes fruckbombs. not 
car bombs, and collapsed build¬ 
ings and neighbourhoods to get 
on the front page. 

A recent grim Joke reflects a 
mood of cynicism and helpless 
resignation to adversity. It is 
about a Lebanese resident who 
went to see a fortune teller in 
1975, when Lebanon’s night¬ 
mare of warfare and conflict 
began. 

“What is 1976 going to be 
like?” he asked. 

“It will be much worse,’’ she 
told him. 

“And the nest year?” 

“It will improve somewhat, 
but- politicians will be killed 
and things will collapse at the 
end.” 

“What about 1978?" 

“Disaster. There will be 
battles with the Syrians, and 
the Israelis will push into South 
Lebanon." she prophesised. 

“And in 1970?" 

Calamity. The success of the 
Iranian revolution will have 
grave consequences for 
Lebanon." 

“And then?" 

“Oh, 1980 will certainly be 
unnleasant. The Christians wilt 
fight among one another, a con¬ 
flict will begin between Shi'ites 
and Palestinian guerrillas.” 

“The year after?" 

“Don’t hold your breath— 
there will be car bombs galore, 
diplomats will be kidnapped 
and assassinated." 

,r Um—-and in 1982?" 

“There will be a massive 
Israeli invasion, a young Presi¬ 
dent will die tragically. Hun¬ 
dreds will massacred!” 

"Will there be a 19S3?” 

"Certainly, a fatal year. A 
mountain war—Lebanon's last 
chance for co-existence will be 
shattered, the Syrians will fight 
the Palestinians.” 

The resident paused and won¬ 
dered whether there was any 
point in asking further. Then 
he tried for the last time. 

“ Tell me quickly about 1984,’’ 
he urged the fortune teller. 

" Aha—don't worry. By then 
my friend, you will get used to 
all this," she assured him. 

Such humour is a way of 
alleviating the tension. 

When an 8 pm to 6 am shoot- 
to-kill curfew was imposed on 
Beirut, it threw people into deep 
depression. The outlet of 
socialising, visiting friends, 
going to restaurants, or just 
taking walks for the less- 
priveleged, was taken away. 
Power rationing, because of 
damaged cables from the con¬ 
tinuous fighting around Beirut, 
plunged the area into darkness. 

No electricity meant no tele¬ 
vision, no video and no reading 
light, unless you could afford 
a generator. 

Batteries, ro-charge.ible neon 
lights, candles, flashlights as 
well as gas lamps became essen¬ 
tial consumer items. An anec¬ 
dote on the curfew is often told: 
a policeman, standing at a 
checkpoint, shot at a passing 
motorist at 7.45 pm. 

** Why did you do it? There 
are 15 more minuies," reproved 
another security officer. 

The policeman replied: “ I 
know where that mao live?. By 
the time be gets there, it will 
be five past eight." 

This joke has bad mixed re¬ 
views. It makes some people 
laugh, but one woman, waiting 
for her husband to return from 
work. burst into tears upon 
hearing it. 


The hazardous nature of city 
life has helped residents to de¬ 
velop a special kind of intuition 
and skill on how to make it 
across town. Diplomats, busi¬ 
nessmen and journalists who- 
have to venture out into the 
streets often trade danger- 
minimising-tfechniques. 

*' At every checkpoint, I smile 
innocently and wave. The chap 
standing their automatically 
raises at least one hand away 
from his gun to wave back," 
mused Perry Nolan, an Austra¬ 
lian diplomat, who claims he is 
now quite used to Beirut's un¬ 
predictable barrages and dare¬ 
devil driving. 

*' Walking through the streets 
of Beirut is like playing Russian 
roulette," says a Lebanese store- 
owner who keeps his family in 
Cyprus. 

“ There is one difference— 
you do not control the trigger." 

Ghassan Chabin says he 
travel® back and forth to Cyprus 
when he can, provided the air¬ 
port is open. 

So far, banks, service- 
oriented businesses and even 
certain schools have managed 
to remain open by decentra l izing 
and expanding into several 
branches in and outside the 
capital, thus eliminating the 
chances of inaccessibility. 

The most stoic and courageous 
Lebanese are the many rescue 
workers and ambulance drivers 
working for the Red Cross or 
for civil defense outfits. 

Hisham Sibtini, a girl of only 
17, says she has no time for 
fear: M You think of only one 
thing—getting to your destina¬ 
tion and saving as many people 
as you can.” 

At least 21 young rescue 
workers have been killed over 
the past year. There now 
remains little respect for human 
life or relief activity here. An 
enormously high number of 
teenagers and university 
students are enlisting. 


A tug-of-war between the 
sectarian and national self- 
concept has engendered edgi¬ 
ness and a general sense of 
malaise. People fel that they 
are constantly being tested. 

“ Have I said the right thing? 
Do I seem neutral enough? ” 
are nagging questions." 

" Victims who cannot sub¬ 
scribe to a neat arrangement 
along demographic or con¬ 
fessional lines have to work 
their way through social barbed 
wires,” according to Dr Labban. 

Polarisation, suspicion and 


chronic distrust among sects Is 
stressful that people talg of “ a 
miraculous coup de force or 
some surgical (military) solu¬ 
tion." 

Even well-red ideologues are 
drawn into violent acts, even 
though immoral, to ease their, 
tension, Lebanon appears' 
trapped in a contest of aggres¬ 
sion. The use of force has 
become an acceptable norm to 
put an end to Lebanon's pro¬ 
longed nightmare. Aggression 
has become one of Lebanon's 
most feared escape mechanisms. 
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* Some employees are 
constantly on the 
verge of collapse, but 
others become almost 
superhuman. There is 
no in-between/ 

—Beirut businessman 


"These young men and 
women are ' driven.’ They 
believe they can best escape 
death by not worrying about 
their physical safety, but by 
saving others.” observes a doctor 
working in the emergency wards 
of the American University of 
Beirut Hospital. 

The more passive repress 
their anxieties which then find 
expression through other 
channels. Dr Labban observed 
that, in the last two years as 
peace plans failed and crises 
developed with increasing!;.' dis¬ 
appointing political initiatives, 
civilians are in need of 
psychological care. 

" Psychosomatic effects are 
increasing. Heartsease. gas- 
trie disturbances and ulcers are 
very frequent among younger 
generations now." he adds. 
Daily claims of imminent recon¬ 
ciliation and dramatic visits by 
statesmen have lost their scoth- 
ids influence. 

To the educated anti pro¬ 
fessional classes, alienation 
within one’s own sect or among 
others has made psychological 
survival much mere strenuous. 
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GENERAL MANAGEMENT 


Jallad Building, Riad Solh Street, P.O. Box 11-5640 and 11-0168, Beirut, Lebanon 
Cable Address: “JAMIBK BEIRUT” Tel: 292340/7 (S lines) 

Telex: JAMIBK 20854 LE JAMMAL 20939 LE JAMTBK 23192 LE 


Beirut ( Bead Office): 

Jallad Building, Riad Solh Street 
PO Box 11-5640 & 11-6168 
Beirut, Lebanon 

Cable Address: “JAMIBK BEIRUT" 
Tel: 292340/7 t8 Lines) 

Telex: JAMTBK 20854 LE/ 
JAMMAL 20939 LE/JAMTBK 23192 LE 

Verdun Brunch. (Beirut): 
Jammal Building, Verdun Street 
PO Box 5750/13, Chouran 
Beirut, Lebanon 

Cable Address: "JAMIBK VERDUN” 
Tel: 803404/803267/807380/807675/ 
S07676/807677/S05702/S05703 
Telex: JAMTBK 22930 LE 

Bourj Al-Barcjneh Branch (Beirut): 
Ghazi Wehbe Building 
Bourj Al-Sarajneh, Al-Mreijeh 
Beirut, Lebanon 
Tel: 271301/389109 

Ghazieh Branch (Lebanon): 
AJ-Ra’i Building 

New Industrial Zone, Saida, Lebanon 
Tel: 771323 


Cairo Main Branch: 

4 Ahmed Pasha Street, Garden City 
PO Box 438, Ataba, Cairo, EAR 
Tel: 28260/29515/27260 
Cable Address: ‘TRUST JAMI" 
Telex: JAMBK 93046 UN 


LOCAL BRANCHES IN LEBANON: 

Ouza’i Branch ( Beirut): 

Nawaf Shreif Building, Ouza’i 
Beirut; Lebanon 
Tel: 830179/830102/830134 

Ghobebry Branch (Beirut): 

Nehme Building, Boulevard Al-Shlah 
PO Box 144/25, Beir ut, Lebanon 
Cable Address: “JAMIBK GHOBEIRY" 
Tel: 276557/274656/270292/386740 
Telex: JAMIBK 410003 LE 

Saida Branch (Lebanon): 

Jammal Trust Bank Building 
Riad Solh Street 
PO Box 3, Saida, Lebanon 
Tel: 720464/720465 
Telex: JAMBK 20971 LE 

Tripoli Branch (Lebanon): 

Abdul Hamid Karame Square 
PO Box 399, Tripoli, Lebanon 
Cable Address: “JAMIBK TRIPOLI" 

Tel: 621229/621230 
Telex: JAMIBK 40762 LE 

BRANCHES ABROAD: 


Alexandria Branch.' 

IS Mahmoud Azmi Street 
Alexandria, EAR 
PO Box 1065 
Tel: 809640 

Telex: TRUST 54585 UN 


Hamra Branch (Beirut): 
Daher Center, Abdul Aziz Street 
Hamra, FO Box 5340/113 
Beirut, Lebanon 

Cable Address: “JAMIBK HAMRA" 
Tel: 340606/340607/343609/ 
346250/346251 
Telex: JAMTBK 23319 LE/ 
JAMIBK 343077 LE 

Dora Branch (Beirut): 
Georges Hakim Building 
Boulevard Dora, PO Box 90509 
Jdeldeh, Beirut, Lebanon 
Cable Address: "JAMIBK DORA" 
Tel: 260937/262935/262936 
Telex: JAMTBK 23454 LE 

Tyre Branch (Lebanon): 

City Square 

PO Box 100, Tyre, Lebanon 
Tel: 741£60/741161 

Bdalbek Branch (Lebanon): 

Ali Jaafar Building 
Ba’aibek, Lebanon 
Tel: 871277 


Talaat Harb Branch (Cairo): 

8 Talaat Harb Street Cairo. EAR 
Tel: 749866/753824/753603 
Teles: JTB 92650 UN 
Heliopolis Branch: 

PO Box 51,15a El Ahram Street 
Heliopolis, EAR 
Tel: 696152/696857/696830 

Cable: TRAPETCO 


REPRESENTATIVE OFFICES ABROAD: 

13/14 Hanover Street London V/1R 9PJ, England 
Cable Address: "JAMIBK LONDON" 

Tel: 01-493 3534/7 <4 Lines) 

Teles: JAMIBK 24449 G/JAMTBK 298138 G 


BRANCHES UNDER ESTABLISHMENT: 

Al-Mazr’a Branch (Beirut) 
Al-Nabatieh Branch (Lebanon) 

Bab Al-Tebbaneb Branch (Tripoli) 

A1 A 2 har Branch (EAR) 


Real Estate for Development & 
Investment Co. Sal ( MSI) 

Co. SAL (1981) 

Jammal Building, Verdun Street 
PO Box 11-5640 & 11-6168 
Beirut Lebanon 

Cable Address: "JAMIBK BEIRUT" 
Tel: 807677/S07675 
Telex: JAMIBK 2QS54 LE 
JAMMAL 20939 LE/JAMTBK 23192 LE 


AFFILIATED COMPANIES: 

JTB Finance & Investment Trust 
Co. Ltd. (1982) 

6/7 Pollen Street 
London W1R 9PJ, England 
Cable Address: “JAMIBK LONDON" 
Tel: 01-493 3S34/7 (4 Lines) 

Tele: JAMIBK 24449 G 
JAMTBK 29813S G 


Mtdeminstsr Limited (1982) 

6/7 Pollen Street 
London W1R 9PJ, England 
Cable Address: "JAMIBK LONDON" 
Tel: 01-493 3834/7 (4 Lines) 
Telex: JAMIBK 24449 G/ 
JAMTBK 29S136 G 
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RAS BEIRUT 

VERDUN STREET, SAMMAKIEH BLDG. 
Tel: 354-215, 354-239, 350-980 


RABYA 


DEIR EL.KAMAR 


STREET No. 31 

Tel: 413-660, 414-830, 414-887 
Telex: FTB 23502 LE 
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ANTOINE GEBMANOS PHARMACY 
Tel: 505-375 


GEFINOR 


GEFINOR INVESTMENT LIMITED 


NASSAU, BAHAMAS 


AN INVESTMENT BANKING AND MANAGEMENT COMPANY 


Has its own investments and manages the investments of the following Holding 
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Gefinor Holding S.A. - Luxembourg 
Arab Investment Company S.A. - Luxembourg 
Gefinor Real Estate N.V. — Netherlands Antilles 
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Gefinor Centre CH-1207, Geneva 
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PARIS 
GEFINOR 
24 Rue Murillo 
Parts-75006 
France 


LONDON 

GEFINOR INVESTMENT MANAGEMENT 
CO SAL (London Brandi) 

Gefinor House 
18b duties Street 
London W1X7HD 


Tel: (960366250(1 
Tctoc 20722 GEFINLE 
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Tel: (44-04994171 
Tele* 893962GEFNORG 
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THE CRISIS IN LEBANON 


Patrick Cockburn and Stewart Dalby discuss the five major 
ethnic groups on this and the following page 


Why the Druze are 
in confident mood 


IS THE mountains to the east 
of Beirut the Druze community 
has created what amounts to a 
separate state over the last six 
months. The Christian militia¬ 
men who came in on the heels 
of the Israelis were defeated 
last September and Christian 
villagers, caught up in the rout, 
have fled. In the thick, green 
forests which cover the sides of 
some of the mountains the 
blackened ruins of Christian 
villages are inhabited only bj 
Druze fighters. 

The Druze also suffered 
losses in the war. Their 
wounded may have numbered 
as many as 1,500 say diplomats. 
The town of Aley on the ridge 
line overlooking Beirut ' has 
suffered heavily from sustained 
artillery bombardment. The 
large township of Chouaifete on 
the southern outskirts of the 
capital is largely Druze and a 
strategic point which Druze and 
the Lebanese army battled to 
hold. 

But despite the casualties and 
material damage the Druze com¬ 
munity Is in a confident mood. 
It is more united than ever, it 
is closely allied and heavily sup¬ 
ported by Syria, and it is in a 
position to defy its enemies. To 
many people’s surprise Mr 
Waiid Jumblatt bas made him¬ 
self paramount leader of the 
Druze, occupying an even 
: stronger position than his 
1 father whom he succeeded on 
his assassination in 1977. 

It is a measure of the degree 
to which Mr Jumblatt bas seized 
the initiative that there can be 
neither peace nor war in 
Lebanon without him. It is he 
and his Syrian backers who 
control the 400 guns and 
multiple rocket launchers in the 
hills above the capital They 
can close the airport or 
bombard the U.S. marine base 
at wilL 

Yet Jumblatt is not the Syrian 
puppet his enemies often 
portray. He is clearly depen¬ 
dent on them for arms and back 
up but the Syrians also need 
him badly. They cannot do 
without him. The Druze were 
the key through which Syria 
returned to its position of pre¬ 
dominance in Lebanon. The 
National Salvation Front to 
which Jumblatt belongs, 
together with such Lebanese 
notables as former President 
Suleiman Franjieh and former 


Prime Minister Rashid Karami, 
only has real influence because 
of the Druze and their militia¬ 
men. 

This resurgence of the Druze 
was born of desperation. They, 
like the Maronite Christians, 
used the mountains of Lebanon 
as a refuge against persecution 
for hundreds of years. Their 
religion, a secretive esoteric 
brand of Islam, bound their 
community closely together. 
Their sense of solidarity is 
strong. 

T-pgc numerous than the 
Maronites or the Sunni they 
were still able to form part of 
the Lebanese ruling elite up to 
the 1975-76 civil war. Mr Kama! 
Jumblatt Ward’s father, was 
the leader of the opposition 
coalition of Moslems, leftists 
and PLO, called the National 
Movement whose success was 
thwarted by Syria. 


hitterlv about this but there 
was little the Druze could do.to 
stop the Israelis. In any case 
thev have always had links with 
Jerusalem and Druze fight in 
Israel's army—giving Mr Jum¬ 
blatt a useful diplomatic card 
to play the following year. 

The Druze had not played a 
significant military role in the 
civil war despite their political 
influence. Over 170 Christians 
were killed in 1977 after Kaznol 
Jumblatt’s assassination but 
there had been no sectarian 
massacres in the mountains 
since 1860. Now tbe Lebanese 
Forces—the Christian Militia— 
moved in. 

Almost immediately fighting 
began. Aley was taken back by 
the Druze in early 1983 
but the Israelis still had 
a strong presence in the 
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Jumblatt: paramount leader 


In .many ways Waiid is a 
more conventional figure than 
his father. By the time he was 
forced unwillingly to take over 
leadership of the Druze—the 
eadershlp is hereditary and has 
long been held .by the Jumblatt 
or the Arslan family—Lebanese 
politics had regressed even 
beneath the primitive levels of 
development existing before the 
civil war. Confessional alle¬ 
giance and alliances with 
foreign powers had become the 
political reality for Lebanese. 
Constructive politics had 
withered in the civil war. 

The Druze did not fight 
against the Israeli tanks sweep¬ 
ing through their mountains to 
cut the road linking Beirut to 
Damascus. The PLO later spoke 


The rise and fall of 
the Palestinians 


UNTIL THE Israeli invasion of 
1982 the Palestine Liberation 
Organisation was the strongest 
military force in Lebanon after 
tbe Syrians. It controlled west 
Beirut and parts of the south. 
For the 425.000 Palestinians in 
Lebanon the PLO provided pro¬ 
tection and tbe camps organised 
welfare and benefits. 

The departure of the PLO 
from Beirut after a prolonged 
siege in 1982 left the Pales¬ 
tinians bereft of such protec¬ 
tion. Their need for it became 
immediately apparent when the 
Lebanese Forces—the Christian 
militia—massacred over 900 
Palestinians in Sabra and 
Chatilla camps in south Beirut. 

“The main pre-occupation of 
Palestinians in Lebanon is sur¬ 
vival," says a Palestinian obser¬ 
ver in Beirut. Many have 
departed either with Mr Yassir 
Arafat or have not been able to 
return from jobs in Saudi 
Arabia or the Gulf. The camps 
are largely populated by 
women, children and old men. 

Fears of renewed massacres 
have not died. Palestinians 
have been killed around Bin 
al-Helwe camp in Sidon. Many 
others, perhaps 140,000, are con¬ 
sidered to be in Lebanon 
illegally by the Government. 
They are liable to arrest and 
expulsion. This has made it 
very difficult to obtain jobs even 
when they were available in 

Beirut and elsewhere. 

Tbe defeat of 1982 was com¬ 
pounded by mutiny -within 
Fatah the following May. Led 
by Abu Mousa, a respected 
colonel based in the Bekaa 
valley, the mutineers, clearly 
linked and encouraged by 
Syria, demanded fundamental 
reforms within the PLO and a 
harder fine against talks with 
King Hussein on idw Reagan 
plan. 

The split came in part be¬ 
cause Mr Yassir Arafat, chair¬ 
man of PLO, refused to recog¬ 
nise what had happened tn 
Beirut os a defeat. He bad lost 
Iris independent political base 
from which 'be had for so long 
balanced one Arab state against 
another. All his armed forces 
were in Syria or in parts of 
Lebanon —■ .the north and the 
Bekaa — controlled by the 
Syrian army. 

Despite tttis he rejected a co¬ 
operation agreement with tbe 
Syrians, talked with their arch¬ 
enemy Ring Hussein and toyed 
with the Reagan plan which 
President Assad had denounced. 



Arafat: rejected co-operation 
with Syria 


" Arafat seems <to have lost his 
sense of reality,” said a diplo¬ 
mat at tbe time. “ is he living 
in a dream world? ” 

Arafat succeeded in getting 
the worst of both worlds. He 
did not reach agreement with 
Ring Hussein but toe mortally 
offended the Syrians. At the 
same time, anger was growing 
in Fatah against Arafat and his 
entourage. 

To the fighters who bad win¬ 
tered to the rain-soaked Bekaa 
Valley, many of them guillty 
that they had left Palestinian 
civilians ito die an Chatilla, 
Arafat’s ambiguities were not 
enough. 

An attempt to change the 
FLO commanders in the Bekaa 
valley sparked off tbe mutiny. 
Arafat's relations with the 
Syrians deteriorated. He re¬ 
jected the idea that he should 
become a figurehead leader of a 
PLO more closely under the con¬ 
trol of Damascus. Eventually 
he and bis main aides were ex¬ 
pelled from Syria and returned 
to the new PLO headquarters hi 
Tunis. 

Arafat aod his followers were 
clearly defeated but his oppo¬ 
nents were unable to build on 
the discontent felt among 
Palestinians tin Lebanon and the 
rest of tbe Arab world. Abu 
Mousa and Abu Saleh appeared 
to beat the beck and call of 
Damascus. 

This loss of credibility was 
made all the worse when, after 
Arafat had returned to TripuH 
in August the rebels began to. 
move against him. The la** 
loyalists were shepherded out of 
the Bekaa Valley by Syrian 
tanks. In November the 
mutineers led by Captain 
Ahmed Jabril of the Popular 


Front for the Liberation of 
Palestine attacked the camps of 
Nahr al Barid and Beddawi 
near Tripoli. 

Arafat was suddenly at the 
centre of world events once 
again. Television crews haunted 
the street outside his office. The 
rebels and their Syrian sop- 
porters had succeeded in pro¬ 
pelling him back into centre 
stage. ’When he finally sasfed 
out of Tripoli the rebels had 
little politics1 crediiniity left 

Yet their original policies 
were not unrealistic. If the PLO 
is seriously thinking of fighting 
Israel, as it says it is, then it 
is never going to do It by itself. 
Tbe only Arab state likely to 
fight the Israelis is Syria and 
therefore it seems logical to 
accept political reality and form 
an alli a n ce with the Syrians. 

The rebels clearly lost at 
Tripoli but how much did 
Arafat really gain? He immedi¬ 
ately went to see President 
Mubarak. This alienated the 
neutral leaders like George 
Habash who remained in 
Damascus. Once again Arafat 
appeared to be the opportunist 
making up his lines as he went 
along. 

Arafat is a guerrilla leader 
without an army anywhere near 
Israel. His base in Tunis is far 
from the centre of Middle East 
politics. He still remains the 
symbol of Palestine but the 
power to take decisions on 
Palestine and the Palestinians 
has reverted to the Arab states, 
where it was before the 1967 
war. 

Jordan, Egypt, Syria, Libya 
and Saudi Arabia are all taking 
part of the authority which once 
belonged to the PLO. in 
Lebanon the rebels can make 
little impact. It is not only that 
they are disliked by the 
Christians but they are un¬ 
acceptable as allies to the Druze 
and the Shiah. It is difficult to 
see how the PLO in any form 
can ever resurrect itself within 
Lebanon. 

political community the 
Palestinians are now a meagre 
force in Lebanon. Many stay 
P ecaua ^yiey have nowhere else 

£o. Chatilla and Sabra were 
shelled by the Lebanese forces 
at the start of this mouth killing 
of survivors of the 
1982 massacre. 

Arafat remains popular but 
because of their desperate need 
for protection Palestinians will 
look to Syria and its allies. How¬ 
ever, in Ihe politics of Lebanon 
they no longer count 



Wazzan: he resigned as Prime 
Minister 


Sunni 

lacking 

leadership 


mountains. Tbe real offensive 
rame only when Israel fell bade 
to the Awali River north of 
Sidon. The Druze were ready to 
attack an enemy which con¬ 
tinued to underestimate them. 

After a few days fighting they 
assaulted and took the town of 
Bhamdoun. Its shattered shop 
fronts and blasted buildings are 
evidence of the ferocity of the 
fighting. They thus linked up 
with the Syrian forces in the 
Bekaa Valley and Sofar. The 
Druze then swept south driving 
out Christian militiamen and 
villagers back to the town of 
Beir alQamar which they 
blockaded. There were mas¬ 
sacres on both sides. 

The subsequent attacks on 
the Lebanese army at Souq al 
Gharb were irrelevant to their 
success. They failed to take the 
town but the army also failed to 
close the so-called Chouaifete 
Gap. This is a vital tongue of 
Druze territory which stretches 
down the mountainside and 
links (the Druze to the Shia en¬ 
clave in the southern suburbs. 

Whatever hapoens the Druze 
mini-state is unlikely to he dis¬ 
solved for many years. Along 
with other groups in Lebanon, 
after nine years fighting the 
Druze feel the need for 
physical safety within a single 
territorial entity. They are not 
numerous enough, however, to 
create their own national state 
and in the long term their in¬ 
terests are in recreating some 
form of central authority which 
can stop violence bring the 
main form of political expres¬ 
sion in Lebanon. • 


THE SUNNI Moslem com¬ 
munity in Lebanon were 
among the main losers in tbe 
Israeli invasion of 1982. They 
lost their main political and 
military ally with the depar¬ 
ture of the Palestine Libera¬ 
tion Organisation. They were 
faced with Israeli role in 
Sidon, predominantly Chris¬ 
tian rule in Beirut and 
anarchy in Tripoli—their 
three train centres. 


In the days since the PLO's 
departure, it has proved dif¬ 
ficult for the Sunni to adapt 
to changed circumstances. 
They are without a strong 
or coherent leadership, they 
do not have a real territorial 
base in the sense that the 
Druze have Aley and the 
Chouf, and their militia Is 
weak with corruption. 


All the running for the 
Lebanese Moslems has there¬ 
for been made by the Druze 
and the Shia over the last 
year. The Sunni establish¬ 
ment were the last Moslem 
leaders to sever their links 
with President Amin GemayeL 
They still had a certain stake 
in the system in that Prime 
Minister of Lebanon has to 
be a Sunni but Gemayel pro¬ 
vided little, enough for them. 


Adhesion 


Yet for President Gemayel 
.the adhesion of Tattoos Sunni 
leaders or at least their tacit 
support was vital for Iris 
future. They gave him at 
least an appearance of run¬ 
ning a government which 
was not an extension of the 
Phalange Party. The resigna¬ 
tion of Mr Chafic al Wazzan, 
Prime Minister since 1989, 
was tiie moment when the 
regime began to fall apart. 

It is not clear, at the time 
of writing, who will replace 
Mr Wazzan, but there Is no 
Smmi leader similar to Mr 
Waiid Jum b latt in his con¬ 
trol of the Druze or Mir 
Nabih Berri among the Shia. 
Mr Saeb Sal am—-ageing pat¬ 
riarch of the Sunni and con¬ 
duit for money dispensed 
to the Sunni by Saudi Arabia 
and for long friendly to 
Gemayel—is today a some¬ 
what isolated figure. 


Mr Rafik Hariri, the 
businessman and a dose con¬ 
fidant of the Saudis, has be¬ 
come the interlocutor between 
the Saudis, the Syrians asd 
the different Ichmeso parties. 
A Sunni from Sidon, his in¬ 
fluence has steadily increased. 

In the north Mr Rashid 
Karami remains powerful in 
Tripoli because of his tnuH- 
tional position there and his 
links to Syria. He is a member 
of the National Salvation 
Front along with Hr Jumblatt 
and Mr Suleiman Frangieh. 


Resignation 


The uprising in west Beirut 
on February 6 owed a lot to 
Mr Wazzan’s resignation, but 
on the streets it was notice- 
awe how far the running was 
all nude by Axual, the Shia 
mOitia, and the Druze. The 
MoraHtoun were little seen, 
nnlike other Moslem groups 
they bad an investment in 
power of the state and the 
effectiveness of state and 
official military machinery 
which limited their d esir e for 
an autonomous 'militia force. 


The Sunnis make up 25 per 
cent of the army. According to 
diplomats in Beirut, their 
Shift away from President 
Gemayel was vita] to the 
ehange in his fortunes. 


The Smmi leaders must 
now look to Damascus 
accommodate themselves to 
what appears at the time of 
writing to fee It Syrian 
triumph. Figures like Mr 
Selim al Hoss an expected to 
emerge as a new Prime 
Minister and the ’ road to 
D am ascus Is Ukely tp become 
well trodden. - 


The probl e m for die Smmi 
is not only the lack of * 
single credible party or 
militia like Shia, Driize or 
Maronites but that the Shia 
are Increasingly numerous in 
west Beirut, Areas thaf were 
once solidly Sunn).now have 
posters of .Ain heroes like 
Imam Mousa Sadr. ' 
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THE CRISIS IN LEBANON 


Christian eunhoria turns 


IN TWO years the mass of the 
Christian community in 
Lebanon has shifted from 
euphoria to despair. The Israeli 
invasion of 1982 seemed xo 
break the back of the FLO and 
the Syrians, the source, so the 
Christian Phalange Party 
argued, of aU Lebanon's calami¬ 
ties. 

Disillusionment followed fast. 
Within days of his election as 
President. Bashir Gemayel was 
dead, buried under the ruins of 
a party headquarters in 
Achrafleh in east Beirut. The 
American marines were ashore 
near the airport as part of the 
multinational force and the 
Israeli tanks were positioned 
around Beirut but neither were 
to prove dependable allies. 

Protector 

The Phalange Party, the 
militant backbone of the 
Christian community, found 
once again its hopes of secur¬ 
ing a foreign protector were 
disappointed. The Israelis said 
they had entered Lebanon to 
expel the Palestine Liberation. 
Organisation. The then prime 
minister Mena hem Begin and 
his Defence Minister General 
Ariel Sharon may have had 
hopes of creating a friendly 
Christian state in Lebanon but 


these ambitions were 
peripheral to the central 
Israeli aim. 

In the event, perhaps to the 
Israeli Government's surprise, 
It succeeded in doing exactly 
what it claimed it wanted to do. 
The PLO was driven from 
Be irut and then split into two 
warring factions. The Israelis 
then revealed that their alliance 
with the Christians was tactical 
not strategic and of limited use 
once the PLO was disposed of. 

The Lebanese Forces, the 
grouping of Christian militia¬ 
men established by Bashir 
Gemayel, had entered the home¬ 
lands of the Druze community 
in the Aley and Chouf Moun¬ 
tains on the heels of the Israeli 
army. Under Walid Jumblatt 
the Druze turned decisively to 
Syria and when the Israelis 
withdrew to the Awali the 
Christian militias were crushed 
and Christian villagers driven 
from their homes perhaps never 
to return. 

The sense of psychological 
siege the Lebanese Christian 
community has so often felt as 
a minority in an Islamic sea 
was becoming a physical reality. 
By the beginning of this year 
the Christians of east Beirut, 
Jounieh and up the coast to 
Byblos were within range of 
Syrian and Druze artillery. 



Gemayel: never entirely his 
own master 


Their children could not go to 
school because of the shellfire. 
Their existence as a community 
is In doubt. 

Even if the Christian areas 
of Lebanon are not overrun the 
whole country faces a degree of 
impoverishment which will 
make it- difficult for the 
Christian middle class to 
remain. Only all-out financial 
and military support from the 


U.S. can enable them to survive 
as a potent community and not, 
as they have often feared, be 
reduced to the political status 
of the Copts in Egypt 

Tbe position of the Christian 
communities in Lebanon has 
always been delicate. From the 
7th century the Maronites and 
other Christians sought refuge 
in the forrress-IIke mountains 
which rise between the Bekaa 
Valley and the Mediterranean. 
The decay of the Ottoman 
Empire, the use by the imperial 
powers of Christian communi¬ 
ties as loyalist sentinels com¬ 
plicated their position at a time 
when Arab nationalism, both 
secular and Islamic, was on 
the increase. 

The agreement known as tbe 
National Pact of 1943 was an 
unwritten understanding, the 
basis for Lebanon’s indepen¬ 
dence. The Christians renounced 
reliance on France, the Moslems 
the desire for union with other 
Arab states. Executive power 
and parliamentary representa¬ 
tion was distributed on a six 
to five proportion favouring the 
Christians. 

This understanding was 
realistic given the balance of 
power in Lebanon and the 
Middle East in 1943 and for 
some years after. As the balance 
changed the understanding was 


Suddenly the Sbia community 
moves to centre stage 


THE MOST important change 
in Lebanese politics since the 
Israeli invasion is the rise of 
the Shia community as a 
political force. Any new balance 
of power in Lebanon must take 
this into account. A critical 
error of President Amin 
Gemayel and the Phalange 
Party over the last year was to 
underestimate the political and 
military strength of the 

This new power has been 
demonstrated in tbe last two 
weeks by the insurrection led by 
Amal, the Shia political 
military movement, which took 
over west Beirut cm February 6. 
In a matter of hours soldiers of 
the Sixth Brigade of the 
Lebanese Army were cajoled 
into neutrality or overrun by 
the mUitiamen. Some were 
Druze or belonged to other 
political movements but the 
key striking force came from 
the Shia. 

The Shia are the largest 
single community in Lebanon, 
perhaps numbering 1 . 2 m people 
and with a very high birth rate. 
They are concentrated in the 
south of Lebanon, south Beirut 
and the Bekaa Valley. They are 
strong in all. the politically 
critical areas. They have also 
become increasingly numerous 
in west Beirut itself in tradi¬ 
tional Sunni.areas. 

The Shia have long been the 
poorest and least educated of 
the Lebanese communities. This 
was exacerbated by the Israeli 
bombing of south Lebanon in 
the early 1970s. A wave of Shia 
villagers came to the growing 
shanty towns of south Beirut 
where they were caught by tbe 


civil war. Like many other 
Lebanese the Shia of south 
Beirut became used to migrat¬ 
ing to safer areas. 

The south of Lebanon itself is 
almost completely bereft of 
social services, the roads are 
terrible and the local economy 
dependent on remittances and 
the traditional fishing, tobacco 
growing and citrus. Tbe Israeli 
invasion, of 1978 killed 2.000 
people and created 250,000 
refugees most of them Shia. 

Despite this deprivation, the 
Shia community was a fertile 
recruiting ground for Moslem, 
leftist and political movements. 
It was slow to develop its own 
militia and political movement. 
Traditional families like the 
Asads and Himadehs remained 
powerful. In the political 
spectrum, the Shia were only 
allocated a very few jobs such 
as the speakership of Parlia¬ 
ment, for long held by Kamal al 
Assad. There was discrimination 
at every level. 

Populism 

Amal, led by Iman Housa 
Sadr, first began to break this 
mould before the civil war. His 
organisation combined a popu¬ 
lism with religious sentiment 
Mcrasa Sadr disappeared 
mysteriously In Libya in 1978 
and tbe leadership was taken 
over by Nabih Berri, a lawyer. 

The departure of the PLO in 
1982 was an important factor 
in a new militancy. In the 
south Shia dislike of the Pales¬ 
tinians was rapidly replaced by 
antipathy to the Israelis. There 
were increasing numbers of 
guerrilla attacks including a 
spicide truck bomb in Tyre 
which killed 29 Israelis and 32 
Lebanese In a security bead- 
quarters last November. Most 


of these attacks were by Shia, 
according to local observers. 

The success of the Iranian 
revolution in 1979, and the 
emergence of revolutionary 
Islam in an overwhelmingly 
Shia country gave a cutting edge 
to Shia militancy and greater 
self confidence. 

In the capital. Nabih and 
other Amal leaders.like Akef 
Haidar, a former colonel in the 
Lebanese Army, did not join 
the National Salvation Front 
along with the Druze leader 
Walid Jumblatt They had talks 
with President GemayeL While 
opposing the May 17 agreement 
with Israel they did not want to 
become too dependent on the 
Syrians. 

Yet there was little sign that 
tiie Phalange Party or President 
Gemayel were prepared to make 
the political and social conces¬ 
sions necessary if Amal was to 
continue to go on supporting 
the Government Even during 
the mountain war in September 
the Amal leadership did not call 
for its men, some 30 per cent of 
the soldiers, to leave the army. 
This was a source of some 
bitterness to the Druze. 

The southern suburbs of 
Beirut were, however, an 
autonomous enclave. When 
fully occupied they have a 
population of perhaps 650.000 
though it is doubtful if they 
have contained anything like 
this number. Since the Israeli 
invasion the south of Beirut 
has a completely different 
atmosphere from the rest of the 
city. It is more Arab and is 
very deprived. Within this area, 
however, Amal became the 
co-ordinating organisation. 

As a milkary organisation 
Amal was never tightly con¬ 
trolled. It was more of a collec¬ 
tion of vigilante groups under 



Berri: moderate 


local leaders. After the October 
23 suicide truck bombings Amal 
or some faction of it was 
blamed by the Americans. 
Hussein Moussawi, who runs a 
militant offshoot of Amal in 
Baalbek behind Syrian lines, 
was an obvious candidate. His 
training camps were bombed 
by both Israelis and French. 

The identity of Islamic Jihad, 
a Front organisation which had 
claimed the suicide truck bomb¬ 
ings, was never firmly pinned 
down. Other attacks were 
claimed by the same voice on a 
telephone including the assas¬ 
sination of Malcolm Kerr, the 
President of the American 
University of Beirut. But even 
though It remains debatable 
whether the ultimate hand 
behind these attacks was Syria, 
Iranian or Lebanese, the fanati¬ 
cism of revolutionary Shiism 
became very dear. 



first strained and then broken. 
Above all the Palestinians, 
better armed and organised 
than other communities, 
appeared to Christians to be 

the real threat to the Lebanon 
they desired. 

The Phalange Party, founded 
in the 1930s by Pierre Gemayel, 
and modelled on the European 
fascist parties, encouraged the 
sense of racial identity among 
tbe Maronites and to a lesser 
extent the Greek Orthodox end 
other Christian communities. 
The 1975-76 civil war made the 
Phalange the strongest organi¬ 
sation among the Christians, 
Other Christian leaders like 
Camille Chamoun were either 
ousted or, like Suleiman 
Franjieh and his clansmen in 
the north, allied themselves 
with Syria. 

Intransigence 

In the context of Lebanese 
politics, the Phalange had the 
advantage of modernity but 
their view of Middle East and 
world politics had a 19th cen¬ 
tury flavour. Too small to stand 
alone against the antipathy of 
the Moslem communities they 
yet displayed an intransigence 
which was dangerous unless 
they could secure powerful 
allies. 
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In the civil war and again 
over the last two years the 
Phalange underestimated the 
the strength of the forces 
arrayed against them. 

The election of Bashir 
Gemayel and, after his assassi¬ 
nation, of his brother Amin in 
1982 marked the crest of the 
wave for the Phalange Party. It 
has been down hill ever since. 
The Government relied on the 
alliance with the U.S. and to a 
lesser degree the Israelis. To 
the mass of Moslems the regime 
came to appear sectarian and 
unwilling to compromise. 

The first crack in confidence 
came when the U.S. embassy 
was blown up in April by a 
suicide bomb. “The protectors 
cannot protect themselves," 
became a saying in Beirut The 
May 17 Lebanese agreement 
with. Israel was a challenge that 
Syria could not afford to evade. 
It provoked the full weight of 
President Assad's animosity. 
“The Americans doomed Amin 
Gemayel by persuading him to 
sign this agreement.” says one 
Christian observer. 

The President has never been 
entirely his own master within 
his community. 

He was either unable or 
unwilling to get the Lebanese 
forces to withdraw from the 
Chouf, thus urn ting the Druze 
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Fad I Frem, commander of the Christian right wing Lebanese 
forces militia addressing supporters outside his headquarters 
in Beirut 

against the Government. Mr distancing themselves from the 
Nabih Berri, tbe leader of tbe strategy pursued by the 
hhia in much of Lebanon, found Phalange. Many maronites are 
his demands for reform and disillusioned by what they see 
co-operation rebuffed. as the Phalange’s record of per- 

The Lebanese Forces and the sistent failure; 
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Sitic iTSriSr braeU or th,t have f ewS r allies than 
American suonort for a recon- V 1 ® _ Palestinians whom tilCy 


American support for a recon¬ 
stituted Lebanese army. 


fought for so long to evict from 


It is a dangerous strategy. It Lebanon, 
hamstrings President Gemayel, Their intransigence and in- 
ensuring that he reaches no abiliry to compromise may lead 
real accommodation with Syria them to become the new Copts 
or the domestic opposition, and or tbe new Armenians of the 
leaves the Christian com- Middle East. “You behave like 
munity vulnerable to attack that when you have power, 
which they can only repulse with When you do not it is sheer 
assistance from. Washington or lunacy.” sal's a diplomat of the 
Jerusalem. refusal of the Fhalangists to 

There is some recognition of share power within what 
this within the- Christian com- rem ains of the Lebanese state 
munity. The Greek Orthodox are machine. 
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Yigilante groups 

At the same time the differ¬ 
ences between Amal’s moderate 
leaders like Nabih Berri and 
the Government were becoming 
more and more radical. Presi¬ 
dent Gemayel and the Phalange 
continued to underestimate the 
Shia and rebuff Amal's hopes 
of an understanding. Just 
before Christmas. French troops 
abandoned three posts in the 
Palestinian camps of babrs in 
south Beirut and the Lebanese 
Army and Amal fought for 
them. For the first time the 
army shelled the southern 
suburbs. 

Amal had become a stronger 
military organisation since the 
mountain war had opened up a 
tenuous supply route to south 
Beirut through the so-calied 
Cbouaifete Gap. Arms and 
equipment poured in. The army 
and the Government contem¬ 
plated an attack on the southern 
suburbs at various points but 
backed away from the idea. At 
the beginning of this month 
they came near to trying to 
dose the supply route. 

In fact it was the Shia who 
struck first. A sniping incident 
by the army led to the symbolic 
position of St Michael’s church 
being overrun by AmaL The 
army then made the fatal error 
of heavily shelling the southern 
suburbs. There followed Berri's 
complete break with Gemayel, 
the army mutiny in west Beirut 

and the resignation, of the 
Cabinet 

Somewhat to its own surprise 
the Amal had become the single 
most important force in Moslem 
politics in Beirut if nor the 
whole of Lebanon. 

What will it do with its new 
power? The Shia need a central 
Government to provide services 
and many of the benefits they 
have lacked for so long, but the 
uprising o: February ti appears 
to have ?:ven the coup de grace 
to a centra I Lebanese state of 
any real authority. 
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TEE LONG line of trucks wait¬ 
ing to cross the Awali River 
southwards is the symbol of the 
Israeli occupation of Southern 
Lebanon, more than a year and 
a half after the June 19S2 in¬ 
vasion which was supposed to 
last 48 to 72 hours. 

This big traffic bottleneck 
will soon be eased, the Israelis 
say, when work is completed on 
a new checkpoint where it will 
be possible to check up to eight 
vehicles at a time. 

■When it is operational it will 
be another giant and visible 
step in the evolution of South¬ 
ern Lebanon into the “north 
bank,” the phrase used to com¬ 
pare it with the West Bank of 
the Jordan, occupied for the 
past 17 years since being cap¬ 
tured in the 1967 war. 

Having chased out the PLO 
guerrillas, the original aim of 
the invasion and having seen 
the collapse of the grander 
design of creating a pro-Israel 
Christian Government in Beirut, 
Israel is now stuck in Lebanon 
because it cannot see an 
honourable way out 

The basic goal, the Israeli 
Government says, is to devise 
security arrangements in the 

South which will ensure that 
the Palestinian guerrillas can¬ 
not return to launch raids or 
rocket attacks against the vil¬ 
lages In Northern Israel. 


majority has left Israel in an 
apparently unresolvable 

dilemma. 

Its hopes that the reconsti¬ 
tuted Lebanese army would be 
able to move south to take over 
the policing role now being 
carried out by the Israeli 
forces have proved misplaced. 

Similarly the attempt to 

create local militias which could 
effectively keep out the Pales¬ 
tinian guerrillas have 
foundered on the rising tide of 
hostility among the dominant 
Shi'ite residents of the South. 

Because of these failures, 
and Jerusalem's declared oppo¬ 
sition to relying on a United 
Nations force tQ protect its 
northern border, it now has no 
option but to keep its own 
troops in the South for a long 
time to come, or until there is 
a change of policy in Israel, 
which can probably only come 
after a change of government 
In Jerusalem. 


Mistakes 


The plain fact of the matter 
is that Israel has suffered far 
more casualties among its 
troops in Lebanon, over 560 
dead and 3.000 wounded, than 
it ever did from the pinprick 
attacks on Israel bv the PLO 
fighters. 

But at is hard for politicians 
to admit their mistakes. Even 
though the architects of the in¬ 
vasion, Men ahem Begin, Ariel 
Sharon and General Rafael 
Eiran, are now ail out of office, 
their successors are still bound 
by some of their concepts, the 
most costly of which is an in¬ 
ability to cut their losses and 
leave. 

So today Israel has effectively 
partitioned Southern Lebanon. 
It controls an area of 2,800 sq 
km inhabited by more than half 
a million predominantly Muslim 
Lebanese. 

Its forces are stationed along 
a line which begins just north 
of Sidon, 60 km north of the 
Israeli border, and only some 
25 km south of the Lebanese 
capital. 

The winding front line runs 
inland for 115 km and places 
Israeli forces in direct confron¬ 
tation with the Syrians in the 
East 

The failure of President 
Amin Gemayel to Get up a 
balanced government which 
would give due expression to 
the aspirations of the Muslim 


There is great similarity 
between the declarations of the 
Israeli Government during the 
past 18 months about Israel 
having no territorial aspira¬ 
tions In Lebanon, and the pro¬ 
testations by the Government 
in 1967 that Israel was willing 
to trade the occupied West 
Bank. Gaza Strip, Sinai and 
Golan Hedghts for peace. 

Then Israel did not want to 
remain in the occupied terri¬ 
tories or take on responsibility 
for -the millio n plus Arab resi¬ 
dents. The same attitude pre¬ 
vailed in Lebanon for the first 
year after the invasion, with 
Israel encouraging the resi¬ 
dents of the south <to re¬ 
establish communication with 
Beirut and at the same time 
hoping that the Government 
there would resume responsi¬ 
bility for the south. 
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Prime Minister Yitzhak Shamir: 
still bound to some of his 
predecessor’s concepts 
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The Israelis did not want to 
have their presence in southern 
Lebanon evolve into a perma- 
ment occupation, with the 
establishment of a proper mili¬ 
tary government and a ci’cil 

administration, as on the West 
Bank. But because the con¬ 
tinuing control over the 

southern Lebanon region is the 

only lasting gain from <the 
debacle of the 1932 invasion and 

subsequent war, Israel is loath 
to relinquish it. 

Already the administration 
set up by the Israelis is follow¬ 
ing courses of action similar to 
those of the West Bank and 
Gaza Strip. The original more 
was ihe setting up of a unit to 
grant assistance to the civilian 
population. As on the West 
Bonk, this was under the guise 
of a "civil’’ rather than "mili¬ 
tary” framework to ease the 
fears of the local people. 

Tbe brief of this unit was not 
to manage the lives of the 
people, but to give them advice 
and assistance to enable them 
to return to a ,normal way of 
life. Tbe unit was not given a 
budget, and it organised and co¬ 
ordinated activities, rather than 
initiated or operated them. 


A rebel soldier looks cautiously 




out of a devastated building in the St Michael's church area last week. Some of the heaviest fighting was 

this area 


Syria re-asserts its authority 


Permanent 


The temporary headquarters 
o£ this assistance unit in Sidon 
soon became perforce a more 
permanent centre as the 
various regions in southern 
Lebanon were subdivided into 
administrative zones and an 
army officer appointed to over¬ 
see civilian affairs. An 
entire network of civilian staff 
officers was set up, whose func¬ 
tions overlapped those of the 
parallel government offices. 

As the situation now stands, 
it is almost identical to that of 
the military government on the 
West Bank and in Gaza, the 
IsraeU administration Insists 
that the local municipalities 
submit their budgets and pro¬ 
grammes for approval. 

All licences for movement of 
goods and people are issued by 
the administration and the local 
courts, when they function, are 
obliged to submit all verdicts 
handed down to the staff officer 
in charge of legal affairs. 

Because of its hesitance about 
beginning a permanent 
presence--in southern Lebanon, 
Israel has not established any 
legal foundation to justify tak¬ 
ing control there. While on the 
one hand disclaiming responsi¬ 
bility and pointing the finger to 
Beirut In answer to the 
inhabitant’s complaints, Israel, 
on the other, has taken de facto 
control over every aspect of 
their lives. 


David Lennon 


IN THE first week of the Israeli 
invasion in June 1982 Syria 
ceased to be the predominant 
power in Lebanon, a position it 
had enjoyed since the civil war 
of 1975-76. Israeli tanks cut tbe 
Beirut to Damascus highway 
and siezed the southern end of 
the Bekaa Valley. 

In the 18 months since the 
Israeli attack. President Hafez 
al-Assad has re-established his 
old superiority in Lebanon. Tbe 
May 17 agreement between 
Lebanon and Israel arranged last 
year by Mr George Shultz, the 
UJS. Secretary of State, has re¬ 
mained a dead letter. Syria -and 
Syrian allies have established a 
sort of siege around Beirut and 
the Christian enclave to the 
north. 

The swift return of Syrian 
authority in so much of Lebanon 
has surprised many Lebanese. It 
need not have done. With 
40,000 troops in the country 
Syria will Inevitably be tbe 
major power in Lebanon unless 
Israel and the U.S. provide a 
counter balance. 

From the invasion until the 
end of "1983 The CEMstian com¬ 
munity in Lebanon believed 
that Israel or the U.S. would 
give them long term support. 
The Government need not com¬ 
promise with either its foreign 
or domestic opponents. At home 
Christian militiamen of the 
Lebanese forces had moved Into 
the Druze homeland above 
Beirut. The May 17 agreement 
ruled out any understanding 
with Syria. 


In the event it became clear 
that neither Israel nor the U.S. 
are prepared for a full scale war 
with Syria. The verdict of the 
first week of the June war of 
1982 was reversed in the first 
few days of the Mountain War 
last September. It is now pos¬ 
sible to drive from Damascus to 
Beirut, through Druze territory 
and then down into the Shia- 
held southern suburbs of the 
capita], without once entering 
Government-controlled terri¬ 
tory. 


Benefit 


Syria has clearly benefited 
from the mistakes of its oppo¬ 
nents, but its position was 
always strong. Preventing 
Lebanon coming under the 
control of its enemies bas 
always been a key consideration 
for Damascus. In the 1975-76 
civil war, Syria entered 
Lebanon both to prevent the 
Maronites setting up an inde¬ 
pendent little state in opposi¬ 
tion to a victory by the radical 
National Movement, grouping 
PLO, most Moslems and the left 
under . the leadership of Mr 
Kamal Jumblatt. This In turn 
would probably have provoked 
an Israeli invasion six years in 
advance of the actual event 
When the invasion of 1982 
did come the main aim of the 
Government in Damascus was 
to avoid the destruction of its 
field army. In a few days fight¬ 
ing it saw one tank brigade 
largely destroyed and another 
mauled. More important its 
anti-aircraft missile sites in the 


PROFILE: RAFIK HARIRI 


The go-between 


AT THE centre of Lebanon's 
impossible puzzle of peacemak¬ 
ing is Lebanese multi-millionaire 
contractor Rafik Hariri. Bearer 
of a Saudi Arabian diplomatic 
passport, Mr Hariri is King 
Fahd's emissary and go-between 
among a plethora of incompat¬ 
ible combatants, ideologues and 
leaders in the maze of misery 
that Lebanon has become. 

Usually, Lebanese business¬ 
men thrive most when they have 
little or nothing to do with poli¬ 
tics. People often wonder why 
Mr Hariri has burdened himself 
with -the mind-twisting task of 
Lebanese politicking. "I just 
found myself in it," he says. 

Mr Hariri first distinguished 
himself as a “tycoon philan¬ 
thropist ” during Lebanon's nine 
years of war. His ambitious 
projects, including generous 
contirbutions to charity, needy 
students and empty municipality 
funds began daring this period. 

Hariri became a household 
name, however, in the after¬ 
math of the Israeli invasion. In 
the autumn of 1982, be brought 
in construction machinery and 
transportation equipment to 
clear the streets of rubble, col¬ 
lapsed buildings and piles of 
garbage. He installed new city 
lights and planted palm trees 
along the seafront comiche, res¬ 
toring to Beirut some Of its lost 
lustre. 

His drive to spruce up the 
capital and refurbish its refined 
commercial downtown area was 
later adopted by the Saudi 
monarch. Hariri invested confi¬ 
dently in his country’s future, 
setting an example for other 
compatriots accu m u l at i n g 
wealth in die diaspora. 

The rise to fame began 29 
years ago, when as a school 
teacher he left Lebanon for 
Saudi Arabia. After teaching 
arithmetic, he became an 
accountant joined a contracting 
company and later founded his 
own. He made his name in the 
desert kingdom, when he out¬ 
bid regional and international 
contractors for the Intercon¬ 
tinental Hotel In Taif, He 
finished it fin a record eight 
months and 15 days in time for 
an officially-sponsored con¬ 
ference. Advisers now estimate 
his wealth at some L£3bn 
($500m1. 

Slowly, Hariri branched out 


from. Saudi Arabia to France, 
England, Switzerland, West 
Germany and Lebanon. He 
owns the Luxembourg-based 
Mediterrancee Investors Group, 
an investment and holding 
company that owns a number of 
banks and holds investments in 
real estate and banking in 
Lebanon, Europe and the U.S. 
Me'diteiranee Group Serives, 
SARL, located in Beirut is 
another major enterprise. 

In 1980, he established Oger 
Liban, a fully equipped, con¬ 
struction company with a staff 
of about 2,000 to keep up with 
privately funded development 
projects. These include the 
Kfar Fafous Medical Teaching 
Center, Ebe University of Saida 
Studies Center, a nursing 
school, primacy schools and a 
vocational training Institute. 


Modest origins 


Rafik Hariri comes from 
modest origins. His first lessons 
in hard work and the philosophy 
of success started when he was 
a little boy in Sidon, a fisher¬ 
man’s town south of Beirut 

Hariri remembers from his 
childhood the aroma of orange 
blossoms, Sidon's juicy fruits 
and the glitter of the Mediter¬ 
ranean. He remembers a basic 
rule taught to him by his 
mother, Umm Rafik. “■ He who 
uows howto take and give back 
.vill share the world's riches.” 

Forbidden to run around and 
play in the summers, Rafik went 
to work at one of the many shops 
is Sidon's old Souk. 

He was sent out every Sunday 
to get his shoes polished at the 
row of sidewalk shoeShiners. 
u 1 would wait in a queue to 
have my shoes polished by Abu 
All, while his mates sat idle, 
squinting in the sun waiting for 
the occasional customer. He 
made four to five Lebanese 
pounds a day. His friends, how¬ 
ever, barely brought home two 
pounds a day. 

“ His success mystified me. so 
I observed him. Abu AIL worked 
with a solemn face not bother¬ 
ing to smile or converse with 
his clientele. No matter how 
dirty or tattered the shoes, they 
would come out as good as new 
once he finished with them.” 

Abu Ati worked with devotion 


efficiently and offered the same 
reasonable price as his neigh¬ 
bours. He delivered bis work 
rapidly and with dedication. 

“ One can use the same tech¬ 
nique in constructing a build¬ 
ing, a castle, a complex, a whole 
city or even a country. Quality, 
speed, sincerity and perfection 
are the pillars of success. 

He has never forgotten Abu 
All or Umm Rafik’s dictum. 

"An individual cannot grow 
alone. He also needs tbe growth 
of his surroundings. I am part 
of the society I live in. By 
helping one student, I am really 
raising the standards of a whole 
family and the children it will 
produce for the future." 

Hariri's fortune and lack of 
interest in a political career 
won him the respect of 
Lebanon's conflicting parties. 
Having no personal motives, he 
emerged as Saudi Arabia’s and 
Lebanon's prime candidate for 
a badly needed peacebroker. 

An expert on Saudi affairs 
notes: " Riyadh’s princes did not 
want to be visible in efforts to 
help Lebanon at the expense of 
angering Syria, a domineering 
and forceful Arab country, 
Rafik Hariri, who carries duel 
nationiaity was the ideal 
solution.” 

The father of five sons, the 
eldest being IS, he is married 
to a woman whose mother 
comes from Sidon and father 
is a Palestinian. 

Still under 40 he has at least 
six noted medals and awards. 
He was given the Save the Chil¬ 
dren award, only the third in 
50 years, the King Faisal 
medal, previously only given to 
Saudi ministers or members of 
the royal family and the Legion 
d'Honneur, Chevalier, from 
France. 

A deeply religious, Sunni 
Moslem, though he insists he is 
without fanaticism, Hariri has 
carved out for himself a niche 
as one of Lebanon's, if not the 
region's most effective negotia¬ 
tors. His motivation is humane. 
“ All the beliefs and ideologies 
Of the world are not worth a 
scratch on a child's foot to me," 
he says. “ To he complete, a 
person must have a professional 
and a human conscience.” 


Bekaa Valley were wiped out 
along with 85 planes without 
loss to tbe IsraeU airforce. 

At the time, since world 
attention was focused on the 
drama of the siege of Beirut, 
too little attention was given to 
wbat had not happened. The 
Syrian army bad not been 
destroyed or thrown out of 
Lebanon. Damascus still had 
some 40,000 men in the country. 

The strategic nightmare of 
the Syrian general staff had not 
been realised. If the Israelis 
took the whole Bekaa Valley 
then they could either attack 
Damascus immediately to the 
east or strike north towards 
Homs, Hama and Central 
Syria. The Syrian army had lost 
Important positions in hills to 
the south of the Bekaa Valley 
but it had clung on to the 
politically and militarilly vital 
areas around So far and the 
Metn. Syrian forces were still 
not far from Beirut and could 
link up with their allies in the 
main mountain area. 

The Syrians were clearly 
shocked, however, by the 
failure of so much of their 
Soviet equipment against the 
Israelis. They complained pub¬ 
licly and privately to Moscow 
and the Soviets responded by 
saying that the Syrians had mis¬ 
used the tanks, anti-aircraft 
missiles and aircraft Months of 
mistrust followed and at tbe end 
of 1982 President Assad went on 
television to defend the perfor¬ 
mance of the T-72 tanks. 

The knowledge in Moscow 
that the Soviet Union could not 
afford to see its most important 
ally in the Middle East defeated 
or humiliated improved rela¬ 
tions. Military equipment losses 
were made good. Long range 
Sam-5 missiles manned by 
Soviet crews were based in 
Syria. There was increased 
training and co-operation, but 
Moscow continues to emphasise 
that the 1980 Friendship and Co¬ 
operation Treaty applies only to 
Syria. There is no security 
guarantee for Syrian forces In 
Lebanon. The Russians are 


averse to being dragged into a 
confrontation with either 
Israel or tbe U.S. in Lebanon. 

The new equipment or better 
training has clearly had some 
effect. The one American air 
raid at the start of December 
lost two planes and the Israelis 
had a single plane shot down. 
Given that the 220,000 strong 
Syrian army has no less than 
40,000 men devoted to air 
defence this was an important 
change. The Syrian ground 
forces' could no longer be 
attacked with impunity from the 
air. 

Yet there are limits to the 
change in the strategic balance 
in Lebanon. The key fact is not 
that the Syrian army has 
improved but that for the 
moment the Israelis do not want 
to fight because of their political 
and economic crisis at home. 
They would still defeat Syria in 
a new war, though the Syrians 
are keen to demonstrate that 
they could only do so at the cost 
of heavy casualties. 
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Presided Hafez aKAssad: 
likely to adept an even tougher 
line 


Weakness 


Another weakness of Syria Ss 
lhat, while Damascus “Js very 
good at gathering cards. It is not 
so good at playing them,” as one 
observer in Beirut put it This 
was demonstrated during the 
split in the Palestine Liberation 
Organisation. The rebels in 
Fatah led by Abu Musa and Abu 
Saleh were politically outman¬ 
oeuvred during their attack on 
the Arafat loyalists at Tripoli 
and showed themselves up as. 
Syrian stooges. 

Arafat then went to see Presi¬ 
dent Hosed Mubarak of Egypt 
giving him a return ticket to re¬ 
enter Arab politics centre stage. 
The alignment linking Egypt, 
Arafat, Jordan and Iraq fa a 
blow to Syria's authority within 
the Arab world. 

It is not at all dear how 
Syria intends to consolidate its 
position within Lebanon, even 
if this is possible. If it continues 
to give full backing to the Druze 
and Shia communities then it 


can ensure they will not be de¬ 
feated by the Lebanese army. 
-Syria -can therefore thwart Pre¬ 
sident Gem ay el’s attempts to in¬ 
crease the area under his con- 
troL 

But to do this Syria also 
ensures that Lebanese are 
doomed to live in a country 
whose national sovereignty is 
notional Syrian predominance 
reinforces the tendency for 
Lebanese to give their prime 
loyalties to archaic confessional 
mini-states,. guarded by their 
own militias and subsidised by 
foreign allies. 

Any movo by Syria to absorb 
Lebanon completely would 
clearly be resisted by Israel. 
President Assad has therefore 
won a defensive victory but one 
difficult to consolidate; 

It Is too early to say how 
far the new Baghdad-Amman- 
Cairo-Arafat axis will develop 
but the likelihood is that Syria 
will adopt an even tougher line 
in Lebanon. 
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APPOINTMENTS 


Senior changes at C. T. Bowring 


C. T. BOWRING AND GO. has 
mads the following . appoint- 
meats: At Bowring UK, Mr J. C. 
Hills and Mr J. A. Thomas have 
been appointed directors. Mr 
M. 3. Thornton has been 
appointed a director of Bowring 
London. Mr N. J. B. Large has 
been appointed chairman and 
chief executive of Bowring UK 
Marine Cargo. At Bowring 
Professional Indemnity, Mr W. XL 
Batchelor has been appointed 
chairman and Hr J. W. P. Kemp 
chief executive. Mr JL H. J. 
Ritchie and Mr A. P. Sparks 
have been appointed directors. 
Hr 1 K. Borman has been 
appointed chairman of London 
Insurance Brokers. In Bowring 
and Layboro, Mr C. ML Auer has 
been appointed chairman and 
Mr XL A. Ferguson chief execu- 


LEGAL NOTICES 


HAND LONDON COM. LIMITS) 

(" RL COAL ") 

RESULTS OF MEETINGS 
At tiia Schema end General Meeting* 
of RL Gael’s Ordinary end Preference 
shareholders held on Tuesday 7 
February IBM BeeaiuUona aeeoceary 
to Jmiriament the Schemes of Air* on a- 
raant 1“ the Schemes "> betw e en RL 
Goal end Its Ordinary end Pralersnoe 
shsrohofdera other than Rand London 
Corporation Limited (" Rond London "} 
and lea subsidiaries (” the Scheme 
ahereholdera '*) were passed by the 
remnsM majDritiss. 

The Schemes were sanctioned' by 
the Supreme Court of South Africa 
(WftwMersrend Loot! Division) on 
Tuesday. 14 February ISM sod the 
Schemes accordingly become operative 
on Monday, 20 February 1984 whan 
the Special Resolutions and Order of 
Court will haws bean roglacared by 
the Registrar of Companies, resulting 
in Rond London becoming the holder 
of tin entire issued share capksi of 
RL Coal. 

The Matings of ftt. Cool Ordinary and 
Preference shares on the Johannesburg 
Stock Exchange . and The Slock 
Exchange, London wtH terminate at 
the dose ol trading on Friday, 17 
February 1964. The Hsiinga of 9,514.02a 
additional Ordinary ahorse of Rand 
London to be Issued pursuant to the 
Schemes will commonoa on Monday, 
20 February 1684. 

Rend London share certificates in 
respect ol Ordinary shares Btlaued to 
Scheme aftsrahoidisre wtil be sent to 
Schema sherabcUsiv by registered 
maH «itbm seven days of the surrender 
ol the relevant RL Coal documents 
-of tide at the offices of tire Transfer 
Socrewriee. Central Registrars Limited, 
3rd Floor. 154 Market Street. Johannes¬ 
burg. Republic of South Africa. 2001 
(PO Box 4844. Johannesburg, Republic 
of South Africa. 2000). or Graodby 
n e go tia ti o n Services Bourns House. 
34 Beckenham Road, Beckenham, Kent 
BR3 <TU, United Kingdom, or on 
Wednesday. 20 February ISM which 
ever. Is the latar dots. A circular 
containing a form of surrender for this 
purpose. wffi be poitsd to Scheme 
shareholders todayJ Scheme shara- 
heWent should complete and return 
the form ol surrender so soon as 
possible in order that they may receive 
tire* Rood London Ordinary shore 
cartifrcecas. 

Johannesburg, 17 February 1984. 

CENTRAL MERCHANT BANK 

LIMITED 

(Reg!stored merchant Bank). 


tive. Mr J. A. Thomas has been 
appointed a director. Mr J. F. 
Wood and Mr P. A. Bock have 
been appointed directors of the 
International division of C. T. 
Bowring Reinsurance. 

Mr Roderick M. Quill has been 
appointed chairman of C. T. 
BOWRING AND CO. (INSUR¬ 
ANCE); he will continue to 
serve as chief executive officer 
of the company. He succeeds 
Mr Keith Batchelor who has 
resigned on retirement Ur 
Batchelor will continue bb a non¬ 
executive director of C. T. 
Bowring and Co„ and a director 
of Winchester Bowring, and 
C. T. Bowring (Underwriting 
Agencies). 

* 

GREENJACK SHIPPING 
AGENCY (UK) has appointed 


IN THE SUPREME COURT OF BERMUDA 
CIVIL JURISDICTION 
1983: No. 74 
IN THE MATTER OF 
AJAX INSURANCE COMPANY LIMITED 
AND IN THE MATTER OF 
THE COMPANIES (WINDING UP) 
ACT. 1977 


NOTICE IS HEREBY GIVEN that the 
Cre d itors of till above-named Company 
which Is being wound up by m Order 
of the Supreme Court of Bermuda are 
required, on or before the 5th day 
ol March 1984 to send their full 
Christian and surnames or corporate 
name, their addresses and descriptions, 
full particulars of their debts or claims 
and the names and addressee of their 
solrcltora (W any) bo A. Verbena 
Daniels. Official Receiver and Charles 
W. Kompe. Jr., care of Arthur Young 
McCIattend Moores * Co., BoHs House. 
7 Rolls Buildings, Fetter Lana, London 
EC4A 1NH, the Joint Proviaionai Liqui¬ 
dators of the said Company end II 
so required by notice in writing from 
the Joint Provisional Liquidators, or 
any liquidator who may hOMaftnr be 
appointed to come in and prove their 
debts or dolma at such time and place 
as shall ba specified in such notice 
or In default thereof they will be 
excluded from the benefit of any distri¬ 
bution mads before such debts ere 
proved. 

Dated this 3rd day of February 1964. 
A. VERBENA DANIELS. 

Official Receiver, 

CHARLES W. KEMPE. JR- 
Joint Provisional Liquidators. 


ART GALLERIES 


AGKEW GALLESY. 43. OM Bond St- W1. 
01-629 6176. COLOURED AQUATINTS 
—Early 19tb Century Sporting ft Toon- 
srashlcal Print*. Until 2 March. Moil- 
M. 9.30-3.30. 


Atom* GALLERY. 43. OM Bond St. W1. 
01-628 6176. 11th ANNUAL WATER¬ 
COLOUR EXHIBITION- Until 24 Feb. 
Mon.-FrL 9-30-5,30. Thor*, until 7. 


BROWSE ft DARBY. 19. Cork St. W1. 
01-734 7084. ROBERT ORGAN. Recant 
Pntatbw- 


YHACKtBAY GALLERY. IS. Thackeray 
SC, ws. 01-0X7 3SS3. JAMES GUNNELL 
amt Mined Watwcofoor Exhibition. Until 
2 March. 


Mr H. S. Ong to Its hoard with 
responsibility for sales, market¬ 
ing and business development. 
Prior to joining Greexu&ck, Mr 
Ong was working with Neptune 
Orient Lines, where be was 
owners’ representative, UK/ 
Continent. 

Mr David J. Bussell, general 
manager of the Bell and Howell 
companies which market audio¬ 
visual and video equipment in 
Denmark, Norway and Sweden, 
has been appointed director- 
international operations, BELL 
AND HOWELL A-V. He will con¬ 
tinue to have overall responsi¬ 
bility for the three Scandinavian 
companies and, in addition, ex¬ 
port business in the Middle East, 
India and those parts of Europe 
and Africa where Bell and Howell 
A-V Ltd is represented by inde¬ 
pendent distributors. He has 
been on the board of Bell and 
Howell A-V since 1976. Hr 
Michael G. Dickson has been 
appointed broadcast sales mana¬ 
ger in the recently-formed tele¬ 
vision systems division. He was 
previously managing director of 
Dell Technical Vehicles. Mr John 
Goddard has moved from the cor¬ 
porate office of Bell and Howell, 
where he was treasurer: Euro¬ 
pean region, to became European 
financial controller of the com¬ 
pany's A-V and Video division. 

* 

Hr B. J. Doole has been ap¬ 
pointed operations director of 
HENLYS. He joined the company 
in 1968 and was regional director 
tor the east region. 

* 

LEVER INDUSTRIAL, a Uni¬ 
lever company, has appointed Mr 
David Home as director of the 
Industrial division responsible 
for products for the food, bever¬ 
age, laundry and metal cleaning 
industries. He has been a direc¬ 
tor for eight years. Mr Paul 
Pcidgeon has been appointed 
director of the catering and insti¬ 
tutional division. He transfers 
from Lever Brothers where be 
was national accounts manager. 

★ 

Mr Bryan Hoot has been 
appointed sales and marketing 
director of ERF. He takes over 
the post after acting as indepen¬ 
dent consultant to the company 
since April 1983. He was sales 
manager of Solar Gas Turbines. 
Mr Hunt succeeds Mr John 
Briley who has left the com¬ 
pany. 

★ 

Dr Duke Ebenezer has been 
appointed director of the data 
products division of THORN 
EMI Datatech, from engineering 
manager. 

* 

The following have been 
elected to the executive com¬ 
mittee of the ISSUING HOUSES 
ASSOCIATION: Hr R. D. 

BroatHey (Baring Brothers and 
Co.) chairman; Hr G. R. Walsh 


(Morgan Grenfell and Co.) 
deputy chairman; Mr M. V. 
Blank (Charterhouse Japhet); 
Hr A. EL C. Broad bent (J. Henry 
Schroder Wagg and Co.); Hr D. 
Bucks (Hill Samuel anil Co.): 
Hr P. S. Byrom (N. M. Rothschild 
and Sons); Mr D. O. Home 

(Lloyds Bank international); Hr 

I. A. N. McIntosh (Samuel 
Montagu and Co.); Lord Rockley 
t Klein wort Benson); and M. L J. 
Scott (Barclays Merchant Bank). 

* 

Hr I C Marvin has been 
appointed Chair man of ALVIN 
MORRIS. He joined the parent 
company, Hickson International. 
In the second half of 1983 and is 
a former director of the petro¬ 
chemicals and plastics division of 
LCJ. Mr J. D. Atkinson, chair¬ 
man, and Mr E. A. & Price retire. 

★ 

Mr L. Crawley, company secre¬ 
tary of CAHREX. a member of 
the Ruberrid Group, has been 
appointed to the board. 

* 

MORGAN GRENFELL AND 
CO has appointed Mr John A. 
Morgan as non-executive chair¬ 
man of Morgan Grenfell Inc, its 
wholly-owned subsidiary based in 
New York. Mr Morgan is with the 
firm of Morgan Lewis Githens 
and Aim, a New York investment 
banking firm with which he will 
continue as senior partner. He 
is a great-great-grandson of 
Junius Spencer Morgan, one of 
the founding fathers of Morgan 
Grenfell's predecessor firm, J. S. 
Morgan and Company, and a 
great-grandson of J. Pferpoint 
Morgan. Following Mr Morgan's 
appointment. Hr Christopher 
Whittington, who is based in 
London, will become executive 
vice chairman. Mr John Franklin 
remains deputy chairman and 
Mr John Fraser continues as 
president 

★ 

Hr Robert Burton has been 
appointed managing director of 
COLE GRAVE GROUP. Mr Bill 
Colegrave becomes chairman 
with additional responsibility for 
diversification and acquisitions. 
Hr Brian Aitchlson, managing 
director of Aitcbison & Colegrave 
Personal, financial services divi¬ 
sion of the group, joins the 
board. 

•it 

LADBROKE GROUP has made 
the following appointments: at 
Ladbroke Entertainments Hr 
Barry Hart becomes managing 
director and Mr John Bun dark 
operations director; at Ladbroke 
Holidays Mr Michael Bugsgang 
becomes mar ketin g director and 
Mr John Slatcher operations 
director; at Ladbroke Racing 
Bfr Colin Miles becomes trading 
direct,-?; and at Service point 
(Laskys) Mr William Colley be¬ 
comes managing director and Mr 
Paul Thompson financial 
director. 



Qrefos 

Cal or write to 
Mob Thomson 
Commercial Director, 

Irvine nm ri npnmnt Corpo rati o n , 

Perceton House. Irvine. Scotland KA112AL 

Telephone (0294)214100. 

Tetac DEV1RV IRVINE 778984. 

Come and Join the new wave in Britain's only seaside new town 


Increasingly Scotland's youngest new town is attracting major 
investment from Scotland’s youngest industries. 

Some we can talk about such as our major developments in the 
Hi#i Tech industries with firms fike Prestwick Circuits, SCI (UK) Ltd 
and Climax International. Also the designation of Prestwick, just 10 
minutes along the coast as Scotland’s only FREEPORT. 
Some we can only speculate on, such as the granting of an offshore 
drilling licence to B.P. and the potential growth that this will give 

to Scotland's west coast 


Up in the clouds, every extra inch is a big extra in comfort 
Our spacious, luxury seats give more legroom than others for better stretch, easier movement 
Attentive Golden Service. Gourmet meals served in style. We are what many call First Class. 


MAS 747 BUSINESS CLASS: MORE LEGROOM BECAUSE YOU ARE ON A LONG LEG WITH US. 



mSS WELLTREAT XXI LIKE GOLD 

V • malaysian alriine system 


Bangkok • B.S. Begawan • Haadyai • Hong Kong • Jakarta 


747s TO AMSTERDAM • DUBAI • FRANKFURT • KUALA LUMPUR • KUWAIT • LONDON • MELBOURNE • PAR15 • SYDNEY 
leddah • Madras • Manila • Medan • Perth • Seoul • Singapore • Taipei • Tokyo and 36 destinations within Malaysia. For reservations contact your travel agent or Malaysian Airlines, 

25/27 St George Street, Hanover Square, London WIR 9RE. Tel; 01-491 -4542 Pnestel: 344190. 
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This announcement appears os a matter 01 ' record only. 


February 17,1984 


Paris, France 


DM 200,000,000 

8:4% Deutsche Mark Bearer Bonds 


1384/1994 


Unconditionally guaranteed by 

The French State 

|>suc Price 99 i n u • Interest: 8 r »% p>.,v, payable annually in arrears on February 15- Redemption: on February 75.7994 at par • Denomination: 
DM 1.000 and DM 5.000 ■ Security: unconditionally guaranteed by The French State, Negative Pledge Cause ■ Listing: Frankfurt-Main 


COMMERZBANK 

AKn|f*JESEUSOi4fT 


BANQUE BRUXELLES LAMBERT S.A. 


DEUTSCHE BANK 

Afcr£NG‘.SH.LSaHVT 


CA1SSE DES DEPOTS ET 
CONSIGNATIONS 

MANUFACTURERS HANOVER 

UVIIED 


DRESDNER BANK 

AhnL\CCSCLL$CHAIT 


CREDIT LYONNAIS 


NOMURA INTERNATIONAL 

UVJK3 


SWISS BANK CORPORATION INTKNATIONAL 

LIMITED 


WESTDEUTSCHE LAN DES BANK 
GIROZENTRALE 


Abu Dhabi Investment Company 
AJgemene Bank Nederland N.V. 

Al-Mal Croup 
Amro International Limited 
Arab Banking Corporation (ABO 
Julius Baer International Limited 
Banca Commercial® HaJiana 
Banca Nazi on ale del Lavoro 
Banco di Roma 

Bank of America International Limited 
Sank ftir Cemeinwirtschait 
Akti engesel Ischaft 
Bank Leu International Ltd. 

Bank Mees & Hope NV 

Bank o( Tokyo International Limited 

Banque du Benelux S.A. 

Banquo Franchise du Commerce Extfrieur 
Banque G£nferale du Luxembourg &A. 
Banque Indosuez 

Banque Internationale A Luxembourg SA 
Banque Nalionale de Paris 
Banque de Neuflize, Schlumberger, Mallet 
Banque Paribas 

Banque de Paris el des Pays-Bas (Suisse) SA 
Banque Populaire Suisse S A Luxembourg 
Banque de ITinion Europeenne 
Banque Worms 
Baring Brothers & Co., Limited 
Bayerische Hypotheken- und WechseMlank 
Aktiengesellschaft 

Bayerische Landesbank Cirozentrale 
Bayerische Venemsbanfc Akliengeseilschaft 
|oh. Berenberg, Cossler & Co. 

Berliner Bank Aktiengesellschaft 
Berliner Handels* und Frankfurter Bank 
Bankhaus Gebruder Belhmann 
Blyth Eastman Paine Webber 
International Limited 
Caisse Centrale des Banques Populaires 
Chase Manhattan limited 
Chemical Bank international limited 
Citicorp Capital Markets Group 
CIBC Limited 

Commerzbank International SA 
Commerzbank (South East Asia) lid. 
Continental Illinois Capital Markets Group 
Copenhagen Handelsbank 
County Bank Limited 
CreditanstalHtankverein 
Credit Commercial de France 


Credit Industrie! d*Alsace et de Lorraine 
Credit Industrie! et Commercial 
Credit du Notd 

Credit Suisse First Boston Limited 
Dahva Europe Limited 
Richard Daus & Co., Bankien 
DelbrOck & Co. 

Den Danske Bank af 1871 Aktreseiskab 
Den nonke Credhbank 
DC Bank 

Deutsche Genossenschaftsbank 
Deutsche Glrozentrale 

- Deutsche Kommunaibank - 
Dominion Securities Ames Limited 
DSL Bank Deutsche Siedlungs- und 

Landesrentenbank 

Hfectenbank*Warburg Aktiengesellschaft 
Enski Ida Securities 
Skandinaviska Enskilda Limited 
Biromofailiare SpA 
EuroPartners Securities Corporation 
European Arab Bank 
European Banking Company Limited 
Gefrna International Lid. 

Girozentrale und Bank 
der oslenreichischen Sparkassen 
Aktiengesellschaft 
Goldman Sachs International Corp. 

Gulf International Bank BAG 
Hambros Bank limited 
Hamburgische Landesbank 

- Girozentrale - 

Georg Hauck & Sohn Bankiers 
KommanditgesellschaH auf Aktien 
Hesshche Landesbank - Girozentrale - 
Hill Samuel & Co. limited 
lndustriebanb von Japan (Deutschland) 
Aktiengesellschaft 

Istituto Bancario San Paolo di Torino 
Kidder, Peabody International limited 
Klein wort, Benson Limited 
Kiedietbank N.V. 

Kredietbank SA Luxembourgeoise 
Kuwait Foreign Trading Contracting & 
Investment Co. (&AJO 
Kuwait International Investment Co. saJc 
Kuwait Investment Company (SAJCJ 
Landesbank RheinLand-Pfalz 
— Girozentrale- 
Lazard Frtres et Cie 


Lehman Brothers Kuhn Loeb 
International, Inc 
Lloyds Bank International Limited 
LTCB International Limited 
Merck, Finck & Co. 

Merrill Lynch Capital Markets 
B. Metzler seel. Sohn & Co. 

Mitsubishi Finance International Limited 
Mitsui Finance Europe Limited 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
The Nikko Securities Co, (Europe) Ltd. 
Norddeutsche Landesbank 
Girozentrale 

Osterreichische Landerbank 
Aktiengesellschaft 
Sal. Oppenheim jr. & Cie. 

Orion Royal Bank Limbed 
PX Christiania Bank (UX) Limited 
Postipankki 

Privathanken Aldieselskab 
NM. Rothschild A Sons Limited 
Salomon Brothers International 
Sanwa Bank (Underwriters) Limited 
J. Henry Schroder Wapg & Co. Limited 
Smith Barney, Harris Upham & Co. 

Incorporated 
Socitte Generate 

Soctetd Generate Alsadenne de Banque 
Socidtd Genera/e de Banque SA 
Sumitomo Finance International 
Svenska Handelsbanken Group 
Trinkaus & Burkhardt 
Union Bank of Switzerland (Securities) 
Limited 

Verband Schwdzerischer 
Kantonalbanken 

Vereins- und Westbank Aktiengesellschaft 
Mid Warbuig-Brinckmann, 

Wirtz & Co. 

S.G. Warburg & Co. Ltd. 

Wardley 

Westdeutsche Genossenschafts* 
Zentraibank eG 

Westfalen bank Aktiengesellschaft 
Wood Gundy Limited 
Yamaichi international (Europe) 

Limited 


New Issue All the securities Having been sold, this advertisement February, 1984 

appears as a matter of record only. 



Nippon Express Co., Ltd. 

Tokyo, Japan 

unconditionally guaranteed by 

The Dai-lchi Kangyo Bank, Limited 

Tokyo, Japan 

Swiss Francs 100,000,000 
5%% Bonds of 1984 due 1994 


J. HENRY SCHRODER BANK AG 

NOMURA (SWITZERLAND) LTD. 

BANQUE GUTZWILLER, KURZ. BUNGENER S. A. 

DAI-1CHI KANGYO BANK (SCHWEIZ) AG 


CREDIT COMMERCIAL OE 
BANQUE NATIONALE DE PARIS 
(SWITZERLAND) LTD. 

BANCA DI CREDITO COMMERCIALE 
E MOBILIARE 

BANCA SOLARI & BLUM S. A. 

BANK IN HUTTWIL 
BANK IN INS 
BANK LANGENTHAL 
BANK OF LANGNAU 
BANK NEUM0NSTER 
BANK ROHNER LTD. 

BANQUE DE DEPOTS ET DE GESTION 
BANQUE LOUIS-DREYFUS EN SUISSE SA 

BANK HEUSSER & CIE AG 
BANQUE SCANDINAVE EN SUISSE 
CHASE MANHATTAN BANK (SWITZERLAND) 
CITICORP BANK (SWITZERLAND) 

COMPAGNIE OE BANQUE 
ET D‘INVESTISSEMENT$, CBI 
ISJ FINANCE LTD. 


FRANCE (SUISSE) S. A. 

INTERNATIONALE GENOSSEN¬ 
SCHAFTSBANK AG 

COMMERCIAL BANK OF SOLEURE 
CREDIT LYONNAIS 
GRINDLAYS BANK PLC 
E. GUTZWILLER & CIE 
OVERLAND TRUST BANCA 
RUEGG BANK LTD. 

ST GALL CREDIT BANK 
SOCIETA BAN CAR IA TICINESE 
SPAR- UND LEIHKASSE SCHAFFHAUSEN 
VOLKSBANK WiLLlSAU AG 


LLOYDS BANK INTERNATIONAL LTD. 
LTCB (SCHWEIZ) AG 
THE NIKKO (SWITZERLAND) 
FINANCE CO. LTD. 

NIPPON KANGYO KAKUMARU 
(SWITZERLAND) S. A. 

SANWA FINANZ (SCHWEIZ) AG 


THE ARTS 



Music 


LONDON 

London Philharmonic Orchestra con¬ 
ducted by James Loughran with Ce¬ 
cil® Ousset. piano. Berlioz. Saint-Sa- 
ens. Franck and Mussorgsky/RaveL 
Royal Festival Hail (Mon). 
(9283191). 

London Symphony Orchestra conduct¬ 
ed by Claudio Abbado with Rudolf 
Serkia. piano. Beethoven. Mozart 
and Mendelssohn. Barbican Hall 
(Mon). (6388891). 

Bach Choir and London Symphony- 
Orchestra conducted by Sir David 
Wlllcocks with Felicity Lott, sopra¬ 
no. Penelope Walker and Margaret 
Cable, contraltos, and John Scott. 
organ. Poulenc. Debussy and Ma¬ 


thias. Royal Festival Hall (Tue). 

Royal Philharmonic Society: City of 
Birmingham Symphony Orchestra 
conducted by Simon Rattle with Ida 
HaenaeL violin. Britten. Elgar and 
iVtelsen. Royal Festival Hall (Wed). 

Lucia Popp accompanied by Geoffrey 
Parsons. Schumann. Barbican Hall 
(W«f). 

London Philharmonic Orchestra con¬ 
ducted by Vernon Handley with 
Janet Baker, mezzo soprano. Elgar' 
Royal Festival Hall (Thur). 

PARIS 

Chamber Music - Pupitre 14 conduct¬ 
ed by Edmond Rosenfeld: Savouret, 
Chavpes, Stamilz (Tue). Radio 
France, Grand Auditorium 
|5241516). 

Maria Tipo. piano: Scarlatti. Beethov¬ 
en. Chopin (Tue). Theatre des 
Champs Elysees (7234777). 

Maria Farandoori: Greek and Turkish 
folk songs and music (630pm Tue. 
Wed. Thur). Theatre de ia Ville 
(2742277). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Zubin Mehta conducting, Ra- 
du Lupu piano. New York Choral 
Artists directed by Joseph Flum- 
merfelL Webern. Mozart, Holst 
(Tue): Zubin Mehta conducting, Pa¬ 
tricia Wise soprano, Thomas Moser 
tenor. Simon Estes bass baritone, 


New York Choral Artists conducted 
by Joseph Flummerfelt. All Haydn 
programme (Thur). Lincoln Center 
(8742424) 

Carnegie Hall: Philharmonic Orches¬ 
tra, Vladimir Ashkenazy conducting 
and so to piano. Beethoven. Sibelius 
(Mon); Henryk Sanyas violin reci¬ 
tal. Brahms, Bach. Bartok. Pade¬ 
rewski. Sarasate, Hnlffter (Thar). 
(2477459) 

Mcrhln Hail (Abraham Goodman 
House) Laura Hunter saxophone 
recital. Maurice Finney Clayton 
(Mon): New Opera New York. 
George Tsontakis conducting, Beth 
Und berg soprano, Allan Classman 
ban tone. AU-Beynon programme 
(Tue): Sue Ann Kahn flute recital 
Rochberg. Copland, Riegger, Sha- 
pey, Wright, Schfokele (Wed). 67th 
W of Broadway (362 8719) 

WASHINGTON 

Concert Hall: National Symphony, Ra¬ 
fael Fruhbeck de Burgos conduct¬ 
ing, William Steck violin, Copland, 
Dvorak, Bartok (Tue, Thur). Ken- 


- - WEST GBI MANY 

Berlin, Philharmonic: Pianist lvo Po- 
gorelicfa, Bach, Beethoven, Brahms 
and Chopin Tfcfsm); Daniel Baren¬ 
boim piano, Beethoven and list 
fTue); Marc Neikrofc and Ptnehus 
Zukermann. Bach. Tchaikovsky and 
Safnt-Saeus (Thur). . 

Frankfurt, Alte Oper.Royal Philhar- - 

. monte Orchestra muter Antal Dora¬ 
ti, Debussy. Michael Tippett and 
Beethoven (Tue). ' 

BRUSSELS 

Eugene Istomin, piano. Bach, Stra¬ 
vinsky. Beethoven, Schubert and 
Chopin. Palais des Beaux Arts 

• (Tue). 

Jorum Nyunenen, baritone, accom¬ 
panied by Ralph GothonL Schubert. 
Theatre Hoy ale de la Monnaie 
fTue)- . 

Luge Philharmonic Orchestra con¬ 
ducted by Pierre Bartholomee. Pal- 
ais des Beaux Arts (Thur). 


ZURICH 


CHICAGO 

Pleyd Ensemble (Orchestra Hall): 
Bartok. Berkeley, Rochberg (Wed). 
(4358122) 

Chicago Symphony (Orchestra Hall); 
Leonard Slntkin conducting Lyadov, 
Shostakovich (Thur) (4358122) 


TonhaBc: ToahaHe Orchestra conduct- 
' ed by Half Weikeit with Adelina, Qp- 
rean, violin- Mozart, Prokofiev and 
Dvorak (Wed); Louise Michael so- 
- prano, accompanied by Willy Kaoss- 
lem Beethoven. Poulenc and R. 
Strauss (Thur). 


Opera and Ballet 

LONDON 

Rqyal Opera, Covent Garden: The new 
production of Andrea Chenier, a viv¬ 
id example of second-rank Italian 
verismo. has Jose Carreras in the ti¬ 
de role. Richard Armstrong as con¬ 
ductor. and a staging (borrowed 
from Cologne) by the widely-ad¬ 
mired Michael Hampe. Last perfor¬ 
mance of the successful La Boheme 
revival, with Ilona Tokody and Den¬ 
nis O’Neill as the lovers. (2401066). 

English National Opera. Coliseum: 
The new production of The Master- 
singers. a mixed bag of good and 
less good things, is notable above all 
for the interplay between the mov¬ 
ing. interesting, and subtle Hans 
Sadis of Gwynne Howell and the 
brilliantly sung and acted Beck- 
messer of Alan Opie. John Cox's fa¬ 
mous production of Patience returns 
with Patricia O'Neill, Derek Ham- 
mond-Stroud. and Anne Collins in 
the cast; last performance of La Tra- 
viata, with the fragrant.- passionate 
heroine of Nelly Mirieioiu. 
(8363161). 

Royal Opera House. Covent Garden: 
The Royal Ballet presents La Fille 
mal gardee followed by Le Ballet 
trap danse. 

' PARIS 

Le Fantome de TOpera, a three-act 
ballet, choreography by Roland Pet¬ 
it, music by Marcel Landowski. con¬ 
ducted by Marcel Landowski/Claud 
Schni tder alternates with Verdi's 
Jerusalem in a new production by 
Jean-Marie Simon, conducted- by 
Donato Renzetti with Veriano Lu- 
cbetti in the role of Gaston, Alain 
Fondary as the Count of Toulouse 
and Gertie Gasdia as Helene. Paris 
Opera (7425750). 

Maurice Bejart and the XXth Century 
Ballet; Messe Pour Le Temps Futur. 
expressing the anxiety, hope and 
fasdnation of the future. Palais des 
Co ogres (2662075). 

Kodo - Japanese musician-athletes 
perform an andeot ritual or drum- 
beating which sounds at times as 
gentle as The whispering of reeds 
and at others as violent as the thun¬ 
der in the mountains. Theatre des 
Champs Elysees (72347T7). 

Ballet Antonio Gades performs Carlos 
Saura's Carmen with Cristina Hoy- 
os in the title role. Theatre de Pans 
(2800930). 

WEST GERMANY 

Bertin, Deutsche Open Premiering 
this month is a Jean-Pierre ftmnelle 
production of Fidelio, conducted by 
Daniel Barenboim. It brings togeth- 


Theatre 


LONDON 

Master Class (Oki Vic Y Timothy West 
as Stalin confronting Shostakovich 
and Prokofiev with charges of de¬ 
generacy in their music. David 
Pcrwnall's gripping new play is sec¬ 
ond into the beautifully refurbished 
Old Vic after the departure of Blon- 
del to the Aldwych. (9287616). 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi¬ 
ous charm, a full-blown perfor¬ 
mance from Ellen Greene and an 
exoticaliy expanding man-eating 
prickly plan. (9302578). 

Sufficient Carbohydrate (Albexy): 
Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal over-symbolic but tru¬ 
culently written comedy on a gleam¬ 
ing white Greek island set Dinsdale 
London superb, yet again, as a gar¬ 
rulous drunk. (8383878). 

Tales From Hollywood (Olivier): Near¬ 
ly the last chance to catch Christo¬ 
pher Hampton's witty scenario for 
Austrian emigres in Hollywood be¬ 
tween the wars. Michael Gambon is 
the playwright von Horvath, Ian 
McDiarmid a vulpine, cynical 
Brecht Large-scale epic play, funny 

end thought-provoking on the sub¬ 
ject of the Artists in exile. (9282252). 

Hay Fever (Queen's): Penelope Keith 
is more 'right" for Judith Bliss than 
was either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest. (7341186). 

Pack of Lies (Lyric): Judi Dench in a 
decent enthralling play about the 
breaking of a spy ring ia the subur¬ 
ban Ruislip of 1959-60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373886). 

The Real Thing (Strand); Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious levi¬ 
ty. (8362660/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey sticks, a riifftap rescue, rtout 



Kiri Te Kanawa, in Arabella at 
the Metropolitan Opera, New 
York 


er tenor Peter Hofmann as Flores- 
tan and Catarina Ligendza os Leon¬ 
ora. Der Rosenkavalier is perfectly 
cast with Brigitte Fassbaender and 
Anna-Tomowa-Sintow. Die lustigen 
Wei ber von Windsor rounds off the 
week. (34381). 

Hamburg, Staatsoper. The week starts 
with Cosi fan tutte sung in Italian. 
Turandot has Eva Marten in the ti¬ 
tle role and Franco Bonisolli as Ca- 
1 at (351151). 

Frankfurt, Opera: Der Fliegende 
Hollander has Philip JoD in the title 
role. A new production of Don Pas- 
quale has Gilnther Reiche in the ti¬ 
tle role. Other performances are Ai¬ 
da with Aurea Gamez in the title 
role. Cav and Pag and Der Turke in 
Italien. (25621). 

Stuttgart. Warttembergische Staats- 
theaten Britten's rarely played Al¬ 
bert Herring opens the week. Pre¬ 
miering this week is Hans Werner 
Henze's Eton Chrisdotte produced 
by Andreas Meyer-Hanno. It has 
Mario Brel! in the title role. There 
has been much applause for Karl 
Orffs Die Kluge. (20321). 

Hamburg, Opera: Ballet-Hommage a 
George Bala chin e includes his Vier 
Temperaments, danced to music by 
Paul Hindemith Tchaikovsky and 
Mozart, a German premiere dedicat¬ 
ed to the late Balanchine choreo¬ 
graphed by John Neumeir to music 
by Mozart Soloists are Bettina 
Beckmann, Lynne Charles, Cbantal 
Lefevre and Jean-Jacques Defago 
(Sat). 

NEW YCMRK 

Metropolitan Opera (Opera House): 


moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592) 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888) 

NEW YORK 

Cats (Winter Garden): Still a sellout 
Trevor Nunn's production of T. S. 
Elliot children's poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage anx Folks (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it 
at the very beginning of the theatri¬ 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parisienne, but the 
intimate moments borrowed direct 
from the film. (7572628) 

Nine (46th St): Two dozen women sur¬ 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 8£, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's exert¬ 
ing scenes. (2460248) 

On Your Toes (Virginia): Galina Pano¬ 
va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(9770370) 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris Bouffe du Nord 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet 
(8746770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad¬ 
way in Michael Blake mo re's produc¬ 
tion that includes Brian Murray, 
Phxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453430). 


Natalia Makarova dances the but¬ 
terfly In Le RossignoL the stu nni ng 
middle piece in Stravinsky, which 
also includes Le Sacre de Prin temps 
and Oedipus Rex, conducted by 
James Levine, with sets by David 
Hockney. The week also features 
the first performance of Arabella 
conducted by Marek Janowski, with 
Kiri Te Kanawa and Kathleen Bat¬ 
tle, TannhSuser conducted by 
James Levine and the new Rinoldo 
production conducted by Mario Ber¬ 
nard! and starring Marilyn Home. 
Lincoln Center (5889830). 

New York City Ballet (New York State 
Theatre): The final week of the com¬ 
pany's season of mixed repertory In¬ 
cludes performances of Afternoon of 
a Faun, Concertino and Hammer- 
musik. Lincoln Center (8705570). : 

Nikolais Dance Company (City Cen¬ 
ter): This popular dancer and 
choreographer calls dance "an art of 
the theater,* encouraging his use of 
various media as background for a 
mixed week-long programme. 55th 
St E of 7th Av (5817907). 

WASHINGTON 

Jeffrey Ballet (Opera House): Three 
separate programmes including 
nine ballets with three Washington 
premieres and . one company pre¬ 
miere mark (he week-long visit of 
the Joffrey. Gerald Arpinds Italian 
Suite, set to the romantic musk of 
Ermanoo Wolf Ferrari, is a Wash¬ 
ington premiere in the programme 
with William Forsythe's Love Song. 
A premiere set to music by Aretha 
Franklin and Dionne Warwick. The 
third local premiere is Dream 
Dances, choreographed by Jiri Rad¬ 
ian to music by Luciano Berio, 
which is matched with Paul Taylor's 
Cloven Kingdom and Antony Tu¬ 
dor's spoof. Offenbach in tbe Under¬ 
world. The third programme con¬ 
sists of works by Sir FYederic Ash¬ 
ton, Jiri Kylian and Gerald Arptao. 
Kennedy Center (2543770). 

ITALY 

Milan: Teatro Alla Scala: Wagner's 
Tannhauser conducted by Gustav 
Kuhn (not Pretre, as announced at 
beginning of season) with Rainer 
Goldberg, Wolfgang BrendeL Elisa¬ 
beth ConnelL (809126). 

Bologna: Teatro Comunale - Teatro 
Dellecelebrazione: Simon Boccaneg- 
ra (222999). 

Venice: Gran Teatro La Fenice: At¬ 
mosphere of tbe Vienna of the 
Haps burgs is brought to Venice by 
H Pipistrelkv by Johann Strauss, 
conducted by Peter Maag. A 
French/Italian production spon¬ 
sored by Venve-Cliquot (25191). 

lYniir Teatro Regis: fidelio conducted 
by Milan Horvat (548000). 

Some: Teatro dell’Opera: La Ceneren- 
tola conducted by Gabriele Ferro 
(461755). 


Tfce Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli¬ 
gentsia, with a new found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast dip 
by Mike Nichols. (2396200). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the ’30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with tbe appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

CHICAGO 

Glengarry Glen Ross (Goodman Stu¬ 
dio): Gregory Mosher directs David 
Mamet's story of Chicago real estate 
dealers which premiered at the Na¬ 
tional Theatre in London. Here tbe 
cast includes Mike Nussbanm, Joe 
Mantegna. James Tolkan and J.T. 
Walsh. Ends Feb 28 (4433800). 

E. B-(Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4063000) 

Candida (Goodman Mainstage): Mun¬ 
son Hicks, better known as an actor, 
adds Shaw's jaundiced view of a 
minister's marriage to his list of di¬ 
recting credits. Ends Feb 18. 
(4433800) 


WASHINGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Durang's romantic comedy has. 
all the elements of modem singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more ihnn explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

The School for Scandal (Folger): Whh 
Dawn Spare as Lady Teazle and Li- 
lene Mansell as Lady Sneervrell, 
Sheridan's “delicacy of hint and 
mellowness of sneer” comes to give 
inspiration close to the nation's Cap¬ 
itol in a production directed by All¬ 
en R Belknap (5464000). 

Death of A Salesman (Eisenhower) A 
new production with Dustin Hoff¬ 
man as WUIy Loman starts a cross¬ 
country tour destined to end up on 
Broadway In the spring. End s 
March 18. Kennedy Center 
(2543670). 


Exhibitions 

LONDON 

Royal Academy: The Genius of Venice 
- we are treated to a show in the 
grand old manner of the Royal 
Academy's Winter Exhibitions. It 
treats us to exclusively the pointing 
and, to a lesser extent, the sculp¬ 
ture, that Venice produced in the 
10th century. Ends March 11 

PARIS 

Flrancis Bacon: His work - even in his 
recent paintings - continues tor¬ 
mented and the anguish is height¬ 
ened by (he mixture of o realistic ex- 
. ecotion combined with an irrational 
representation of the strained and 
twisted human body. Goleric 
Maeght-Lelong (5631319). Closed 
Sun. Ends Feb 25. 

Camille Claudel: 70 sculptures accom¬ 
panied by paintings, drawings and 
engravings prove the individuality 
of Rodin's pupil who, through ber 
realism and, later on. a sense of the 
theatrical, found ber own way. Mu- 
s£e Rodin. Closed Tue. Ends June 11 
(7050134). 

NEW YORK 

Metropolitan: Rembrandt. Vermeer, 
Hals, van Ruisdael and Steel are 
among tbe 17th century master¬ 
pieces from the Royal Mauritshuis 
Picture Gallery in the Hague taking 
up temporary residence in com¬ 
memoration of 200 yean of Dulch- 
American diplomatic relations. 
Ends April 15. 

. . WASHINGTON 

Leonardo's Last Supper (National 
- Gallery): Although the refectory of 
-■ the.Church of Santa Maria' della 
Grade has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre¬ 
paratory studies drawn from the 
.Queen's collection in Windsor Castle 
with photos and a film or the restor¬ 
ation and works done after the Last 
Supper, including a series by Rem¬ 
brandt Ends March 4. 

CHICAGO 

Museum of Con temporary Art: With 
Ihe assertion: *Tbe arts in West Ger¬ 
many today are dynamic and 
strong, and constitute one of the 
most important sources for contem¬ 
porary art trends in Europe and 
America.'’ this recent Chicago insti¬ 
tution Is putting °° three German 
shows, of artists Rebecca Horn. Die¬ 
ter Roth and 100 works of five neo- 
Expressionists. Ends April 1. 

WEST GERMANY 

Bremen, KunsthaOe, 207 Am Wall: A 
roving exhibition dedicated to 
Ewald Matare (1887 to 1965), the 
German sculptor and painter, high¬ 
lights of which are 59 landscapes in 
watercolour presented to the public 
for the first tune. Ends March 11 
Cologne. Museum Ludwig, 1 Josef 
Haubrieh Hof: Masterpieces of Rus¬ 
sian Painting has 70 oil paintings 
irom the end of the 19th and the 
beginning of the 20th century by 
Chagall, Ka n di n sky and Malevitch, 
for example. Ends March 25. 

Berlin, Brucke Museum, 9 Bussard- 
stieg: The museum has opened the 
first of a series of exhibitions in 
honour of the 100th anniversary of 
Karl Schmid t-RottluH, ihe Gennan 
expressionist painter. The show has 
more than 80 paintings. Ends March 
25. 

Nuremberg, Kunsthalle. 32 Lorenzer 
Strasse: a retrospective "with 140 
p a i n ti n g s , sculptures and works on 
paper by Joan Mira, the Spanish 
artist who died at Christmas. Ends 
March 18. 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rijksmuseum until 
Feb 28. The Book of Kells, the most 
magnificent illuminated version of 

the gospels in Europe, is joined by a 

hoard of bronze, silver and gold 
treasures, aO finely wrought and 
many of them encrusted with jewels 
- a reminder that tong before its 
present troubles,. Ireland had. its 
golden age and wair the teat reposi¬ 
tory of Western art and tenrefafl to 

fall to the Vikings. . , - ; : 

' BRUSSELS . . v ; : -: 

Spa boxes ami trinkets front tfteiflUi 

- and 19th, centuries. These were 
made as souvenirs from wdod which 
owes its grey colour to n tong soak¬ 
ing in the waters of .tbe 'hea&lr re¬ 
sort. There are 150. boxes for gloves. 

- sewing and sweets and .trinkets 

such as prtodmrti : bfbod*3 iuii! 
book covers. Theatre National from 
Wed- • : 

Venice.'Palazzo Grassu air (i precursor 
. of the Venice Carnival-(which ex¬ 
plodes on Feb .28) «m‘Interesting.ex¬ 
hibition of over. 700 masks - from 
early Greek to the masterpieces of 
the Commedto DelTArte and later 
(until March 15). 

Guggenheim Foundation - Palazzo 
Guggenheim: usually closed in win¬ 
ter but opened especially for a small 
exhibition af 10-paintings by Jack- 
son Pollock. 
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Cinema/Nigel Andrews 


Killed by a camera’s curiosity 


Star 89, directed by Sob Fosse 
The Curse of the Fink Panther, 
directed by Blake Edwards 
Strange invades, directed by Mi* 

yhaol Laughlin 

Blood of Dr JekyU directed by 
Walerian Borowszyck 


Back in I960, blonde and 
beautiful Dorothy St ratten was 
the shape that launched a 
thousand staples: Playboy 
centrefold, 1 Playmate of the 
month’ and the toast of the 
Hugh Heftier empire. Some 
months later she was laid out 
in a wholly different manner, 
shot dead and then sodomised 
by her husband and promoter 
Paul Snider, who then blew his 
own brains out The Western 
-world rang to the scandal, and 
everyone suddenly went mad 
moralising about the Nemesis 
visited on American hedonism 
(as they did later with the Man- 
son murders) and pitying the 
poor young female lamb caught 
in its toils. 

Show business, of which Play¬ 
boy is certainly a division, is 
the only religion In the world 
which has a fast-food attitude 
to its own goddesses. It elects 
and idolises them and then 
turns them into sacrificial 
victims. Star 80, directed by 
Bob Fosse (of Cabaret, Lenny 
and Alt That Job) is a poison 
pen letter by the glamour 
industry to the glamour in¬ 
dustry. Like any act of self- 
directed tut-tut ting, it carries a 
whiff of hypocrisy as well as a 
genuine masochistic fascination. 
It's also filmlcally somewhat of 
a shambles; shaken into disarray 
at a crucial point somewhere 
between intention and execu¬ 
tion. , , . 

Fosse has aimed his kaleido¬ 
scopic style—jump cuts, elastic 
angles and a choreographer's 
brio of rhythm and movement— 
at a true-life story that he 
clearly want us to see as a 
modern tragedy. Mariel Heming¬ 
way’s Dorothy is a peach-skinned 
blonde from Vancouver garbed 
in an improbable nimbus of 
innocence, while Eric Roberts as 
Snider is a gauche and jealous 
young wheeler-dealer caught up 
and finally mentally shredded by 
the outclassing machinery of 
the Playboy kingdom. 

Moving between different 
time levels—before we’re told 
of the murder, we’re given 
doomy flash-forward shots of 
Roberts covered in blood in the 
room where the killing takes 
place — the film recounts the 
story like a Citizen Kane jigsaw. 
Characters are wheeled into, 
view to insert their piece into 
the puzzle: Hugh Hefner, played 
with silk pyjamas and a smirk by 
Cliff Robertson. Carroll Baker 
as Dorothy’s woroly beautiful 
Mum and Roger Rees as film 
director “Aram Nicholas," aka 
Peter Bogdanovich, who helmed 
Dorothy’s first and only film 
They Ail Laughed and also 
became her lover. 

But these characters are 
never more than brief blurs in 
the dramatis personae. The real 
reason the film fails to move us 
or improve us is that there's 
no sense of thwarted moral 



Mariel Hemingway and Eric Roberts 


volition in the two principals— 
of free will furiously frustrated 
by fate—which would turn a 
mere nasty story into a genuine 
tragedy. Hemingway is a 
beautiful cipher, an intellectual 
mute with no note of credible 
autonomy. (It's a sexist view 
of a sexist victim.) And 
though Roberts makes more of 
Snider, a macho, mushy-voiced 
spiv (he sounds as if he is speak¬ 
ing through mouthfuls of hot 
cheese) dually dedicated to 
promoting his muscles with 
dumbells and his career with 
dumb belles, even he fails to 
grow or change through the 
story. The result is that Stor 80 
is a blast at empty-headed ex¬ 
ploitation by empty-beaded 
morbid curiosity. It's an often 
brilliantly visualised series of 
snaps and vignettes, but as a 
scrap-book it never comes to 
continuous life and as an in¬ 
vestigation it never solves its 
own enigma: the human why 
and how of a horrific murder. 

★ 

The deceased are no less un- 
resolvediy with us in the Pink 
Panther series. In addition to 
(he memory of poor Peter 
Sellers, The Curse of the Pink 
Panther finds awkward posthu¬ 
mous space for David Niven and 
Peter Arne, both surviving in 
the film In small and seemingly 
bitten-off cameos. 

The plot revolves around a 
Clouseau still “missing” some¬ 
where in Fiance and represen¬ 
ted in the film only by a mock- 
Se tiers voice issuing from a 
mummy-wrapped gent glimpsed 
in hiding in a luxury villa in 
the Cote d'Azur. We’re sup¬ 
posed to assume that this is the 
Gallic gumshoe after plastic 
surgery. Very late in the film 
he takes off the bandages and 
reveals himself to be Roger 
Moore, the reasons for which 
X couldn't remotely understand. 

Prior to this. Ted Wass (of 
Soap) takes centre screen as 
the young New York policeman 
chosen by the Surety’s master- 
computer as the man most com¬ 


petent in all the world to find 
Clouseau. Actually Herbert 
Lom’s Inspector Dreyfus has 
fiddled the computer so that it 
finds the world's least compe¬ 
tent cop. Result: Wass steps 
into the bungling bloodhound 
role as a surrogate Clouseau, 
causing much uavoc and hos¬ 
pitalisation for Lom and charg¬ 
ing off due south in search of 
(a) Clouseau and (b) the 
yet-again-stolen Pink Panther 
diamond. 

This series is like being stuck 
in a recurring nightmare. Is it 
not time to call it a day, gentle¬ 
men? At 110 minutes, this 
seventh Panther is painfully 
stretched, almost to the point of 
doing the splits. It raises a mur¬ 
mur of mirth only when Lom’s 
Inspector-under-stress seizes the 
screen, twitching an early-warn¬ 
ing eyelid or choking into his 
mouchoir with suppressed hys¬ 
teria as he reads out a flattering 
official Clouseau citation 
(“Genius, black belt expert 
marksman . . .’’). But else 
where, Wass is wan, the slap¬ 
stick scenes vary between the 
desultory and the desperate, 
and there surely cannot be 
much more of a cinematic 
future In Clouseau comedies 
without Clouseau? 

* 

Strange Invaders has even 
less sense of economy or inci¬ 
siveness than The Curse of the 
PJ*. But a few landmarks - of 
originality rear up in the 
sprawling tale of alien inter¬ 
lopers in the midwestern small 
town of "Centerville, U.S.A." 
Young New York entomologist 
Paul Le Mat ventures thither 
when his wife, visiting her 
Mum, goes mysteriously incom¬ 
municado. She proves to have 
been captured by galactic visi¬ 
tors who look, when they rip 
off their camouflage of human 
faces, like ET after primitive 
surgery. 

These beings can also, at the 
mere lift of an apocalyptic 
finger and release of a streak 
of lightning, explode cars, lay 
waste whole buildings and 


threaten the end of civilisation 
as we. or at any rate Hollywood 
know it. 

They should have been en¬ 
couraged to lay waste whole 
pages of this script. Dialogue 
scenes between Le Mat and the 
film’s various leading lady 
characters—wife Diana Scarwid, 
reporter Nancy Allen and scien¬ 
tist Louise Fletcher — proceed 
with lacerating slowness. And 
the film is never sure whether to 
keep its tongue in its cheek, 
gently spoofing the 1950s 
Sci-Fi tradition of Inmzsiou of 
the Body Snatchers, or its hand 
on its heart, prophesying 
credible doom. It ends up awk¬ 
wardly doing both and resemb¬ 
ling Napoleon with a tooth¬ 
ache. But its special effects are 
both special and effective, and 
much of the movie's charm has 
a real and nutty flavour that 
in a more urgent narrative 
would have been hard to resist. 

Large numbers of films are 
suddenly flying into London 
and opening un-Press shown. 
The Odeon Leicester Square fol¬ 
lows the unpreviewed Sahara 
with the unpreview 1 1 Two of a 
Kind, which stars that famous 
duo John Travolta and Olivia 
Newton-John, trailing clouds of 
Grease, in a musical entertain¬ 
ment about which I will tell you 
more when and if I buy a 
ticket 

However, I have seen Blood 
of Dr Jekyll, which has sneaked 
covertly into London as if in a 
dirty raincoat and is in fact a 
high and gamey masterwork by 
Walerian Browcszyck (of 
Blanche and Story of Sin). This 
thunderously dotty farrago of 
swordsticks and arrases and 
secret panels and blood rites 
surfaced at Cannes five years 
ago and was asked by many 
critics to dive straight back 
into oblivion. The more fools 
they; and no wonder distribu¬ 
tors hesitate to expose their 
more wayward wares to Press 
comment'The film Is vivacious, 
atonal and unforgettable, like 
a meeting of minds between 
Lulu and Dracula. 


Jill Gomez/Wigmore Hall 

David Murray 


Miss Gomez, always an in¬ 
teresting artiste, offered an all- 
French recital on Wednesday 
ivith Roger Vignoles at the 
piano. All-French, that is, if we 
rount the three melodics that 
tlanuel de Fallo composed to 
pretty Gautier texts in 1909. A 
fantasy of doves, a bit of chinoi- 
?erie and finally a candid 
scguidilla: Miss Gomez turned 
:ach charmingly, with bright 
piano-tracery. (Mr Vignoles was 
in superlative form throughout, 
jiving faultless support with any 
imount of imagination.) The 


Fall seguidiBa resembled Ber¬ 
lioz’s “Zaide” which we had 
heard earlier, not least in suit¬ 
ing the Gomez style to a “L” 
There was nonetheless some 
unsettledness in the actual 
singing, a nervy quality that 
became noticeable in the calmer 
songs. Of Berlioz we had also 
“ Id Belle Voyageuse ’’ and the 
pathos-laden “ La Captive " and 
in both—-as with Debussy's four 
Proses Lyriques later—one felt 
that the soprano was hovering 
uncertainly between straight 


lyrical effusion and dramatic 
monologue. Plenty of sensi¬ 
tivity, but a slightly experi¬ 
mental air; I feel sure that the 
verbal elaborations of Debussy's 
own texts flow better as mood 
pieces than as declamation, in 
which manner they sound twee 
as well as fey. 

Four early Debussy songs, 
recently unearthed, were more 
straightforward and winning, 
very much of their period (the 
ISSOs, not the prenatal " 1818 ” 
as misprinted in the pro¬ 


gramme). Mi55 Gomez knows 
just what to do with such things, 
and did it. The recital con¬ 
cluded with five “bons bo ns 
from La Belle Epoque for the 
reason sketched above an old 
Hahau favourite made an odd, 
equivocal effect, but other 
numbers—especially a Spanish 
act by Delibes—went with the 
admired Gomez verve and teas¬ 
ing lightness. She took us by 
surprise with a serious, stately 
“ La cloche ” by Saixit-Saens. all 
melancholy poise and quite 
beautifully sung. 


Patience/Coliseum 

Max Loppert 


The celebrated English 
National Opera Patience is one 
of the five productions 
scheduled for the -company's 
forthcoming U.S. tour. Wednes¬ 
day's performance, the first of 
the London revival in advance 
of the departure date, boded 
very well for transatlantic suc¬ 
cess. Under Victor Morris, the 
orchestra was not always quite 
unanimous in the trickier 
rhythms of the overture (Lter 
on, these came right with infec¬ 
tious vitality); and perhaps the 
dialogue delivery of the cast’s 
new members was not always 
quite up to proper speed. But 
these are minor quibbles, for 
already there is about the whole 
thing an irresistible zest that 
catches directly the spirit of an 
irresistible piece. 

Even for those whose devo¬ 
tion to G and S may be prey to 
occasional fits of doubt, im¬ 
patience. or even heresy. 
Patience must surely remain au 
unstaled pleasure. The satire is 
still telling: the outward 
features of the latest Aesthetic 
Movements may change season¬ 
ally, but the waffie and humbug 
that attach to artistic fashion 
are of a hardly-changing and 
regularly-recurring kind. Much 
of the delight to be had from 
John Cox's delicate and stylishly 
in-period production, in John 
Stoddart’s age I ess ly curlicued 
sets, derives from heartfelt 
gratitude at the avoidance of 
easy topicality, of the up-dated 
re-writing that might well have 
been found, and even justified, 
in a modern Patience. Instead, 
the production allows, and the 
cast invites, the audience to 
draw its own parallels; and 
these are not slow to be 
gathered. 

At the same time, the manner 
of the production leaves one in 
no doubt that this is one of 
Sullivan's most elegantly 
fashioned scores, with details of 
wit and charm that unassum¬ 
ingly grace every page and 
every number. A Patience given 


with dull, unfunny comic acting 
would be self-evident torture; 
but a Patience heavily or in¬ 
sensitively sung would cause 
suffering of a perhaps less 
Obvious but not less penitential 
kind. 

It is a special merit of the 
current ENO cast that with only 
one exception (unfortunately, a 
principal one) its members 
show themselves quite as deft 
vocally as in all the other arts 
of comedy; the four/ations of 
the evening are handsomely 
musical. 

Triumphantly returned to the 
roles of Bunthorne and Lady 
Jane are Derek Hammond- 
Stroud and Anne Collins. The 
mixture of grand style and 
monumental absurdity that is 
the recipe for all first-rate 
operetta acting has been per¬ 
fected by both; for all their 
long experience in the produc¬ 
tion. neither is tempted to over¬ 
play. or step out of character 
to search of audience approval; 
and both are found in splendidly 
relaxed vocal form. Hamraond- 
Stroud especially so. 

The “aesthetic" ladies, new 
apart from Shelagh Squires' 
deliciously angular Saphir, each 
pursue with no less mastery 
a single line of humorous exag¬ 
geration. Sally Burgess's Angela 
is beautifully overcome by 
warmth and passion; Jane 
Eaglen. a company debutant 
with a soprano of ringing pro¬ 
mise, clashes Ella’s cymbals 
with wonderfully hearty appe¬ 
tite. Christopher Booth-Jones's 
Grosvenor is also an Introduction 
of high promise, with Burne- 
Jones looks of apt pallor and 
a nice way of enjoying his own 
artful simplicity. The object 
of his and other affections, 
Patricia O'Neill’s Patience, does 
very well with the dialogue, 
delivered in the ripest of Welsh 
accents; but her singing, always 
well-intended and brightly 
offered, notably lacks freshness 
and purity of tone. A flaw, 
then — but hardly serious 
enough to spoil a happy 
evening. 


•' • >‘ 
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Shelagh Squires (top), Derek Hammond-Slroud and 
Patricia O’Neill 


On Golden Pond/Connaught, Worthing 


B. A- Young 


Audiences that glowed in the 
sentiment of the movie can 
recapture it in Ernest Thomp¬ 
son's play from which the film 
was adapted—all of it, that is, 
but the lake and the Fondas. 
Without the views of summer* 
time Maine the story is rather 
deflated; we are left with half 
a dozen familiar American 
character-studies, studied in the 
manner of Norman Rockwell, 
but with hardly anything to do. 

We begin with Norman 
Thayer, verging on 80. his 
memory going, his heart ready 
to stop. Paul Maxwell plays him 
pleasantly. his throwaway 


cracks nicely thrown away, his 
arthritic movements truthfully 
observed; being a Canadian he 
can produce a convincing New 
England voice. Ethel, the wife, 
played by Eleanor Summer-field 
as a motherly lady with her 
youth still showing at the edges, 
does the housekeeping in the 
pretty summer cottage, a smash¬ 
ing design by John Hilder. They 
are visited, in successive scenes, 
by Charlie the laughing male- 
man, Chelsea their daughter 
and her new boyfriend Bill with 
his teenage son Billy by a for* 
mer marriage. 

The contents of the first act 


amount to the information you 
would be expected to know 
before Chekov wrote his first 
line of dialogue. In the second 
act Norman is unexpectedly 
saddled with Billy, as Bill and 
Chelsea visit Europe (where 
they get married). He turns 
this coo! Californian boy, whose 
only admitted sport is “ cruising 
the chicks.” into a young 
fisherman with a devotion to his 
school books equal to bis devo¬ 
tion to the fish. In return Billy 
has changed ths resigned ill- 
natured octogenarian into a 
friendly uncle-substitute. 

Everyone ends up happy, and 


if Norman seems momentary 
in danger of a fatal attack c 
angina it's only to keep the cu 
tain up a minute longer. 

Joan Kemp-Welch's directio 
is good enough to make i 
believe that someuiing has real! 
been happening. Cookie We; 
mouth, Robert Gary and Robei 
Duncan as Chelsea. Charlie an 
Bill are lifelike stereotypes, an 
Gary Kielty, a graduate < 
Grange Hill, has only to swo 
his East London dialect for ii 
Californian equivalent, or s 
much of it as Mr Thompso 
offers us. to make us believe i 
him and even like him. 


ECO/Elizabeth Hall 


The English Chamber Orches¬ 
tra’s present series, of which 
Wednesday's concert was the 
third of four, combines Britten 
and Mozart (The pairing is 
effective and perfectly work¬ 
able: and bow refreshing it 
would have been if, instead of 
groping after tenuous connec¬ 
tions, our programme-book had 
declared them merely to be 
utterly different composers, of 
radically different sympathy, 
nature and stature, the best of 
whose music always deserves 
to be played!) 

The evening’s finale, and also 
as it happens its executive high 
point, was a very fine perform¬ 
ance by Raphael Wallfisch of 
Britten's Cello Symphony. Wall¬ 
fisch caught Its peculiar cast 
and texture exactly: the frag¬ 
mentations and Bartokian night¬ 
eeriness of the opening 
movement, breaking forth into 
complex song in its develop- 


Dominic Gill 

ment; the Scarbo-like glitters of 
the scherzo; the unexpected 
effervescences (linked by a rich 
cadenza rumination) of the 
adagio and passacaglia. It was 
a reading of splendid concen¬ 
tration and cogency; of more 
rhythmic stringency indeed, and 
generally more vivid presence, 
than Rostropovich's on disc. 

The conductor was Steuart 
Bedford, who also directed a 
lively, eager — almost over- 
eager — account to begin with 
of Mozart's Paris symphony; 
capable, bedside - manner 
Mozart, all genial reassurance. 
The soloist and director from 
the keyboard of Mozart’s A 
major piano concerto K488 was 
Murray Perahia, whose playing 
was by and large exquisitely 
controlled, and whose gestures 
during the tuttis seemed by and 
large redundant. The perfor¬ 
mance got better and better. 
The adagio was beautiful, but 


imperfectly, unevenly voiced; 
the finale was a joy — relaxed, 
effortless, radiant. In the best 
of all possible musical worlds, 
they would have started a 
second performance 

Scottish Arts 
Council announces 
1984-85 budget 

The Scottish Arts Council bas 
announced its budget for 1984- 
1985. The Council's chairman, 
Gerald Elliot, said that SAC's 
grant-in-aid had been confirmed 
as £11,879.000, an increase of 
8.08 per cent on the sum for 
1988-84. However, this amount 
included a special grant of 
£300,000 for Scottish Opera from 
the sum earmarked by the Minis¬ 
ter for the Arts in the grant 
to the Arts Council of Great 
Britain. 


Saleroom 

Antony Thorncrofft 

A watercolour of Bellagio. o 
Lake Como, by Myles Birke 
Foster, sold for £12.960. ove 
twice the forecast, at Christie’ 
sale of English drawings an 
watercolours yesterday whic 
totalled £112,423 with 7 per cer 
unsold. 

The buyer was Christophe 
Wood, the London dealer, wh 
was an active bidder: he pal 
£5,940, also well above estimate 
for a woman and child b; 
Henry Raymond Thompsoi 
sold by the artist's son. “Gat 
den spoil ” by George Kilburo 
made £6,264 and “ Tree spai 
row and bullfinches ” b’ 
Archibald Thorbum, £5,400, t! 
the Tryon Gallery. 

Top price at Sotheby’s decora 
tive arts sale was the £3.744 
paid for a Liberty and Ci 
“ Cymric ” silver and ename 
frame of 1903. The estimau 
was £500. A set of 1936 Charle; 
Boyton silver flatware, » 
pieces, doubled its forecast a 
£2.750. 


Theatre in Barcelona 


The Spanish theatre is not con¬ 
fined to the language 

used by Lope de Vega and Garcia 
Lorca. Catalonia bas its own an¬ 
cient tongue, as those theatregoers 
outside Spain will know who have 


tasted the theatrical joys of the Cat¬ 
alonian Els Joglars ensemble on 
their various visits abroad. One 
such was their La Claca. seen at 
London's Riverside Studios some 
years ago, with its outsize puppets 


Ossia Trilling 

and extravagant costumes designed 
by the late Joan Mira. 

No less admirable is the work of 
the Teatre Lliure ensemble, 
founded eight years ago by two Cat¬ 
alonians, who did their theatrical 


BOB FOSSE congratulates ARTURO BRACHETTI 

the star of *Y 9 



u Tkt show is gbissy dazzling showbiz at its aery best. Arturo Brackdti is remarkable, 
iid the-creator of “Cabaret" with Liza Minnelli after seeing the Musical Cabaret ‘V 

at the Piccadilly Theatre. 


apprenticeship in exile as students 
of the Polish theatre in Warsaw. 
The director Lluis Pasqual and the 
designer Fabia Puigserver have 
clearly come under the influence of 
a non-naturalistic method of stag¬ 
ing that lies somewhere between 
Peter Brook and Jerzy Grotowski, 
.and this is plainly mirrored in their 
most recent production of As Vou 
Like It, at the aptly named Lliure, 
or Free Theatre. 

Half the joy of their production 
lies in the imaginative decor and 
the stylistically hybrid costumes de¬ 
signed by Puigserver, now the sole 
director at the Lliure, since the de¬ 
parture of Pasqual to Madrid to 
take over the running of the Nation¬ 
al Theatre, after Nuria Espert's re¬ 
turn to her native Barcelona. 

Her outstanding contribution to 
the theatrical tradition of Barcelo¬ 
na. apart from the tour of Lorca's 
Dona Rosiia which was seen at 
the 1983 Edinburgh Festival, has 
this season also been an unortho¬ 
dox production, in Catalan, of The 
Tempest Another aspect of the 
Catalonian penchant for Shake¬ 
speare was to be seen a; the Gran 
Teatre del Liceu in the successful 
Pasqual-Puigserver production of 
Verdi's Falsicff. which has earned 
them an invitation to stage Le 
Sozze di Figaro there next year. 

1 am told that the inter-war trans¬ 
lations into Catalan of Shakespeare 
by the poet Josep M. Sagarra are 
both beautiful and faithful. The con¬ 


tinuous laughter of the Lliure audi¬ 
ence during As You Like It con¬ 
firms this. This old box of a prosce¬ 
nium theatre with a narrow gallery 
has been converted into a flexible 
space-stage. 

For As You Like It, the audi¬ 
ence sits on three steeply raked 
sides surrounding the stage and 
sees itself mirrored in the fourth 
back wall as the play opens. This is 
then hoisted to form a sloping ceil¬ 
ing over the acting area, where the 
passing of the season in the Forest 
of Arden is nicely suggested by the 
sprinkling of snowflakes, flowers, 
petals, hay, autumnal leaves and 
suchlike on the stage floor by the 

company. 

The 19th-century garb of the 
Duke's court gives way to a mixture 
of modern and renaissance cos¬ 
tume, with distinct echoes of the 
circus-ring or the English music- 
hall for the comic characters. A 
comely Rosalind (Anna Lizaran) 
and a gallant Orlando (Lluis Hom- 
ar) lead the dance, delivering their 
dialogue with passion and tongue- 
in-cheek by turns, while a slightly 
curtailed muster of the dramatic 
personae share some of the roles 
between them, irrespective of sex 
(to tally with Shakespeare's mood, 
according to Puigserver). The no 
longer youthful Carlota Soldevilla, 
for instance, doubles neatly, though 
not without some challenge to her 
powers of make-beUeve, as Old 
Adam and the good Duke. 


Saleroom 

A private collection of sculptures 
and paintings is to be sold at Christ¬ 
ie's in Amsterdam on March 8, the 
proceeds of which are to go to 
Mother Teresa's Hospice in Calcut¬ 
ta. 

The collection, the emphasis of 
which is on Medieval sculpture and 
pictures from the 16th to 19th cen¬ 
turies, was assembled by a couple 
who set up a fund, called The Wit¬ 
nessing of God's Love Foundation, 
in 1983. The foundation supports 
projects in Third World countries. 

The founders have just moved 
out of their large house in Belgium, 
which is why Christie's is auction¬ 
ing their extensive art collection. 

This includes an early triptych 
*Christ Mourned at the Feet of 
the Cross " from the Flemish 
School from around 1540. The 30 
sculptures and wood reliefs in¬ 
cludes a mid-13th century northern 
Spanish or Scandinavian polych¬ 
rome wood group of the crucified 

Christ, flanked by the Virgin and 
St. John. 

One of the most famous items of 
art deco design in the UK - the 
clock which for almost 60 years 
hung high above the heads of cus¬ 
tomers in the Oxford Street store of 
Bourne & Hollingsworth - is to be 
sold at Christie’s on April 17. A 
price of about £30,000 is forecast 

The dock, built by Gillett and 
Johnson, was installed in 1927 and 
taken down when the store dosed. 
It will be sold with its musical 
chimes, played on six bells. 
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(Olympia (Redacre) PLC to be renamed) 

CPS Computer Group pic 

("the Company”) 


(incorporated in England under the Companies Act 1943No. 432077) 

SHARE CAPITAL 

Authorised Issued and 

and lobe to be issued 

authorised fully paid 

£6,080,000 Ordinary shares of 20p each £4,400,000 

In connection with a Placing bv I- MesseI & Co. of 2,000.000 
Ordinary shares of 20p each at 67p per ahare, application will be 
made to the Council of The Stock Exchange for the grant of 
permission to deal in the whole of the issued and to be Issued 
share capital of the Company in the Unlisted Securities Market. A 
proportion of the shares being placed will be made available to the 
public through the market. It is emphasised that no application has 
been made for the Ordinajry shares :o be admitted or readmitted to 
listing. 

The Placing is conditional on completion of the acquisition by the 
Company of the issued share capital of CPS Computer Group 
Limited Ito be renamed CPS Computers Limited} which, in turn, is 
conditional on approval by shareholders of the Company at an 
Extraordinary General Meeting convened for 12 th March, 1984. 
The business of the Company is• the sale of IBM computer 
equipment, the distribution of add-on equipment lor the IBM 
Personal Computer and the provision of related services. 
Particulars relating to the Company are expected to be available in 
the Extel Statistical Services from about 7th March, 1984. Copies of 
the Placing document may be obtained during normal business 
hours on any weekday (Bank Holidays and Saturdays excepted] up 
to and including 27 st March. 1984 from: 

LMessel&Co., 

Winchester House, 

100, Old Broad Street, London EC2P 2HX. 
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ack Leviathan 


By Samuel Brittan 



u 

bares its teeth 


THE U.S. Justice Department's 
decision to block the proposed 
merger between Republic Steel 
and LTV Corporation has come 
as a considerable shock to the 
American steel Industry- 

Rationalisation through 

merger has been seen as one 
of the ways in which the in¬ 
dustry could shed obsolete 
capacity and make itself more 
efficient. It has also been 
assumed that the Reagan 
Administration's generally per¬ 
missive approach to large-scale 
horizontal mergers would 
permit rationalisation to pro¬ 
ceed without running into anti¬ 
trust obstacles. It now appears 
that the steelmakers will have 
to re-think their strategy. 

This is the first major 
decision by Mr Paul McGrath, 
recently appointed head of the 
Justice Department's antitrust 
division. It has inevitably 
aroused speculation that he 
intends to take a tougher line 
on mergers than his predeces¬ 
sor, Mr William Baxter. Yet it 
is arguable that the LTV- 
Republic decision is not out of 
line with the merger guidelines 
published in 1982 and is con¬ 
sistent with other recent anti¬ 
trust decisions. 

Central issue 

The 1982 guidelines did 
reflect a more favourable 
attitude toward mergers; the 
assumption was that most 
mergers were good for efficiency 
and that government interven¬ 
tion should be kept to a 
minimum. But the objectives of 
merger policy were unchanged 
—to prohibit mergers that 
create or enhance market 
power, defined as the power 
“profitably to maintain prices 
above competitive levels for a 
significant period of time." 

In this context the level of 
market concentration resulting 
from a proposed merger con¬ 
tinues to be a central Issue for 
the anti-trust authorities to 
consider. As the Justice Depart¬ 
ment saw it. the LTV-Repubiic 
merger would create unaccept¬ 
ably high concentration in three 
sectors of the steel market. By 
contrast, the Geliy Oil-Texaco 
merger, which was recently 
cleared by the Federal Trade 
Commission, does not signific¬ 
antly increase concentration in 
the U.S. oil producing business 
—a far more fragmented sector 
than steel. 

The guidelines also call for a 
firm response to the argument 
that a merger which enhances 


market power can be justified 

by reference to the efficiencies. 

it will produce. The Department 
will require “clear and convinc¬ 
ing evidence" that the merger 
will produce substantial cost 
savings through economies of 
scale and integration of facili¬ 
ties. 

Savings 

Mr McGrath was not per¬ 
suaded that the LTV-Republic 
merger would yield the savings 
which the companies claimed, 
or that the economies could not 
be achieved by other means. He 
recognised that the steel indus¬ 
try was in a state of crisis and 
he suggested that other forms 
of rationalisation might be con¬ 
sidered-such as a reshuffling 
of plants between companies — 
which fell short of full-scale, 
mergers. 

The companies had argued 
that the merger was necessary 
to improve their ability' to hold 
their own against international 
competition. But as the Justice 
Department pointed out. im¬ 
ports are severely restricted.! 
particularly from the EEC and 
Japan. As long as these formal! 
or informal arrangements con¬ 
tinue. the industry is to a con-| 
siderable extent insulated from! 
foreign competition. 

The Justice Department's! 
ruling is important for two) 
reasons. First, it shows that.] 
despite the recent shift im 
American antitrust thinking, 
large-scale horizontal mergers 
can still be seen as a threat 
to competition. Second, it shows 
that the vigour of competition, 
at least in Industries which are 
exposed to imports, depends at 
least as much on trade policy 
as on antitrust policy. 

One of the reasons for in¬ 
efficiency and technological 
backwardness in the American 
steel industry has been its suc¬ 
cess for much of the period 
since the late 1960s, in obtain¬ 
ing protection against low-cost 
imports. This has served to 
postpone the necessary attack 
on high costs (especially wage 
cosisl and to keep prices higher 
than they need have been. 

An open trade policy is a 
more powerful stimulus for 
modernisation than the 
creation, through merger, of a 
small number of very large 
companies. The implications of 
the Justice Department's ruling 
in the LTV-Republic case need 
to be noted carefully in other 
parts of the Reagan 
Administration. 


Planning UK 
public spending 


T HE Public Expenditure 
White Paper 3984-85 to 
1986-87 does not have the 
political thrill of the annual 
battle between the Treasury 
and the spending departments 
or the secretive glamour of the 
Budget Speech when MPs and 
reporters wait with bated 
breath to learn what their tax 
rates are going to be. 

Yet it would be wise to pay 
more attention. For tbe figures 
in the Public Expenditure for 
the ' out " years. 1985-86 and 
1986-87 provide the context of 
future annual spending battles 
and therefore of future taxes. 

The Treasury will try to hold 
the spending departments to 
these provisional totals, while 
the spending departments will 
put in new bids and accuse the 
i Treasury of demanding “ cuts," 
simply to bring the total back to 
what was originally agreed. 
There would be less “shock, 
horror " on the part of both the 
spending departments and the 
interest groups which surround 
them if they—and the Chief 
Secretary—took more seriously 
negotiations for plans extend¬ 
ing more than one year ahead. 

The spending totals now set 
out are in cash, and no longer 
“funny money.” If inflation is 


An emphasis on 
stabilising real 
spending total 


faster than assumed there is no 
automatic right to compensat¬ 
ing increases, except in the case 
of pensions and other social 
security payments linked by 
statute to the Retail Prices In¬ 
dex. The general rule is that 
spending departments must ac¬ 
commodate higher inflation 
within existing cash plans 
although, of course, they would 
argue about the wicked "cuts” 
being forced on them. On the 
other hand if inflation falls 
faster than expected, spending 
can rise a little in real terms. 

The overall message of the 
White Paper is that the 
Thatcher Government will do 
its level best to stabilise public 
spending in real terms over the 
next few years, rather than to 
cut it, and rely on a resump¬ 
tion of economic growth to fin¬ 
ance some modest tax cuts, re¬ 
duce the PSBR and offset the 
eventual decline of North Sea 
oil revenues. This is not a far¬ 
fetched hope if economic growth 
goes back to a normal 2 to 3 
per cent annual average, com¬ 
pared with the zero rate experi¬ 
enced between 1979 and 1983 
during the first Thatcher Gov¬ 
ernment. Indeed growth will 
have to be at the top end of 
this range to make inroads into 
unemployment. 

In the current financial year, 
spending is estimated to have 
risen by some 0.6 per cent above 
original expectation In cash 
terms, despite a faster than ex¬ 
pected fall in .inflation and to be 
6.1 per cent above a year ago. 
After allowing for inflation, pub¬ 
lic spending may have risen by 
just over l per cent To prevent 
a recurrence of this overshoot¬ 
ing, the Treasury has taken 
some fresh precautions. These 
include steps to obtain a better 



PUBLIC EXPENDITURE PLANS 

* '* ~ % Increase 

real: 



Total 
planning 
cash £bu* 

°o In¬ 
crease 
cash 

% In¬ 
crease 
realt 

Treasury 

committee's 

estimate* 

1979-80 . 

76.9 

17.0 

0.1 


1980-81 . 

92.7 

20.5 

1.5 


1981-82 . 

104.7 

13.0 

2.8 

2J3 

1982-83 . 

113.4 

8.3 

1.5 

2.7 

1983-84$ . 

120.3 

6.1 

l.l 

2.0 

1984-8511 . 

126.4 

5.0 

0 . 


1.0 

1985-86*1 . 

132.1 

4.5 

0 



1986-871? . 

136.7 

&5 

0, 




• Excludes debt interest, t “ Cost terms." t Excludes sales, etc 
(explained in text). 3 Estimate. J Forecast jj Very approximate. 
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profile of expenditure move¬ 
ments month-by-month over the 
year. In addition the contin¬ 
gency reserve has now to cover 
not only policy changes but also 
changes in the estimates of the 
costs of “existing policies.” 

Next year, spending in cash 
terms should rise by 5 per cent 
—which is approximately the 
rate of inflation predicted in 
terms of the GDP deflator last 
autumn when this figure was 
agreed. 

In 1985-86 and 1986-87. cash 
spending is expected to rise by 
4i per cent and 3} per cent 
respectively. This path clearly 
reflects the Government's ex¬ 
pectation of declining inflation, 
although some people will be 
relieved and others upset that 
there is nothing which implies 
a commitment literally to zero 
Inflation. (Indeed when the UJS. 
experienced “ creeping infla¬ 
tion” of up to 3 per cent in 
the 1950s and early 1960s there 
were quite a few “sound 
money ’’ economists who argued 
that, if allowance was made for 
quality improvements not re¬ 
flected in price indices, the U.S. 
was experiencing “ stable 
prices “ for all practical 
purposes.) 

The social security section of 
the White Paper does contain 
assumptions about inflation 
rates of 41 per cent in the year 
to May 1985 and 4 per cent in 
the year to May, 1986. But for 
once the disclaimer that these 
are not forecasts can be taken 


seriously. The figures refer to 
the RFI, not to the wider GDP 
deflator used to measure the 
real growth of public expendi¬ 
ture. More important: they re¬ 
flect the economic forecasts of 
last autumn when the spending 
plans were negotiated and not 
the new forecasts which will 
surface in the Budget. 

When it comes to specific 
programmes, the Treasury 
seems to have won its battle to 
prevent the pledge to lYato to 
provide 3 per cent annual real 
growth in military expenditure 
from being renewed after it 
expires in 1985-86. If military 
costs are really rising faster 
than the general price level, as 
the brasshats claim, then we 
can look forward to some 
eventual modest fall in the 
volume of military spending. (I 
was going to add “ provided the 
Treasury sticks to its guns," but 
the metaphor is perhaps unfor¬ 
tunate.) 

The big theological issuehas 
become the treatment of 
“special sales of assets"—the 
Treasury's name for privatisa¬ 
tion issues. These are. expected 
to rise from just under £0.5bn in 
1982-83 to £IJZbn this year, and 
£1.9bn in 1984-85. They are then 
expected to level off at £2bn in 
both 1985-86 and 1986-87. 

At present, asset sales are 
treated as negative expenditure 
and reduce both public spend¬ 
ing and the Public Sector Bor¬ 
rowing Requirement. The case 
for excluding them from pub¬ 


lic expenditure—which could 
be done simply by treating them 
as receipts—is to my mind 
stronger than the case for ex¬ 
cluding them from the calcula¬ 
tion of the PSBR. 

But even if they are to be ex¬ 
cluded from public expenditure 
only, a number of questions 
remain unanswered. First, wby 
just pick on privatisation? 
Council house sales are also 
asset sales which go to reduce 
the public expenditure total. 

It is not, however, possible 
jnst to exclude items which hap¬ 
pen to be in the headlines 
without playing havoc with the 
consistency of tbe public sector 
accounts. The Chancellor has 
pointed out that if the Govern¬ 
ment acquires assets it is treated 
as an increase in public expen¬ 
diture; on this convention asset 
sales count as expenditure 
reductions. 

The Treasury committee sug¬ 
gest a distinction between 
investment in new assets and 
purchases and sales of old ones. 
But it confines itself to recom¬ 
mending in black type the 
exclusion of asset sales from 
the PSBR without any recom¬ 
mendation on the consequential 
changes which would be neces¬ 
sary throughout the public sec¬ 
tor accounts. 

One Treasury committee 
expert witness. Terry Ward, has 
estimated an alternative public 
expenditure index which 
excludes special asset sales. It 
also excludes certain other 


items. For instance the reduc¬ 
tion in employers’ National 
Insurance Surcharge automatic¬ 
ally reduces public expenditure 
and revenue simultaneously, 
without any real change in the 
scale of public sector activities. 
Changes in the administration 
of housing and sickness benefit 
have also brought about simul¬ 
taneous reductions on both 
sides of the accounts. 

Even the Ward index is far 
from the last word. For instance 
it excludes council house sales 
and other distorting items 
which he himself emphasises in 
another more backward-looking 
table. As council house sales 
will soon reach a peak and 
decline, and asset sales will 
reach a plateau next year, it 
is highly likely that the 
different concepts of public 
spending will diverge much less 
in their rates of change from 
1985-86 onwards. 

Quibbling about definitions 
does not change the broad pic¬ 
ture. Until 1981-82 the ratio 
of public expenditure to GDP 
was rising smartly under the 
influence of recession. This 
affected the ratio in two ways. 
It forced the Government into 
recession-related spending—not 
only unemployment pay. but 
extra help for industries such 
as steel and coal and other first 
aid measures for the victims of 
economic slowdown. Since then 
the public spending ratio has 
been on a very gradually declin- 
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Ing path, both because (spending 
has been under better control 
and because the resumption of 
.economic growth Ras raised 
Teal GDP; - - . 

Of course, if-yow believe,that 
(he public spending percentage 
is a precise indicator of the 
encroachments of. government 
on the individual—or, from a 
different point of view, of the 
degree of social concern and 
compassion—then the exact 
definition of public spending is 
terribly important. Similarly, if 
you believe that "sound 
finance ** requires an exactly 
balanced budget, . then, the 
definition of the PSBR is 
vital. 

But if you do not believe any 
of these things then you will 
accept that there is an inevitable 
conventional element in what 
counts as revenue and what 
counts as outlay spending, in 
what is counted as a reduction 
in government borrowing and 
what is counted as a way of 
' financing a given borrowing 
total. 

' The most straightforward pro¬ 
cedure would be to publish 
revenue and expenditure side 
by side in a single document so 
that people could shift items 


What k lacking 
is the overall 
strategy and aims 


from one side or the other as 
they chose and realise bow little 
difference it made. Far a 
decade-and-a-half the Treasury 
has been feeling its way towards 
such a presentation, but has 
never yet got there—partly 
because expenditure and 
revenue are in charge of com¬ 
pletely different officials who 
rarely come together in their 
working lives. 

In any case'it Is high time 
that Part 1 of tbe Public 
Expenditure White Paper, 
which deals with the overall 
totals, were presented in a new 
and more civilised form. At 
present it contains rows and 
rows of unexplained figures, 
which are completely meaning¬ 
less unless one can translate 
them instantly in one's head 
into percentage terms and 
memorise the result. Even the 
“child’s guide” presented in the 
Treasury's educational Progress 
Report Is hotter than the White 
Paper itself. 

What is completely missing 
is an account of the Govern¬ 
ment's strategy and aims for 
public expenditure: why it 
wants to stabilise the total.an& 
how it proposes to do it, and 
why some sectors are changing 
relative to others. Nor is there 
an explanation of the privatisa- 
programme, still less a contribu¬ 
tion to the much-heralded 
debate on the longer term. 

If a key document covering 
more than 40 per cent of the 
whole economy fails year after 
year to generate the great 
national debate, which in prin¬ 
ciple it should, is it not time 
that someb'/ly started to think 
through its design function and 
approach from beginning to 
end? 


THE WHITE PAPER on public 
spending published yesterday 
deserves a fairly wholehearted 
welcome—or most of it does. 
Most important, it suggests that 
the system of cash planning is 
indeed beginning to achieve 
reasonably tight control of the 
totals. As a result, the outturn 
which wilt set the debit side for 
Mr Lawson's first Budget looks 
like being remarkably close to 
the estimates made in Novem¬ 
ber. What is more, there is 
much less fudge in the plans 
for the coming year. 

Last year the contingency 
reserve was reduced, and credit 
was taken for some quite im¬ 
probable underspending, in 
order to reach the desired 
total: hence the gloomy, 

defeated air of Mr Lawson's 
first weeks In office. Next 
November he will, with luck, be 
spared the need to hector his 
way out of a set of nasty sur¬ 
prises. 

Honest 

The new White Paper also 
marks a long stride along the 
road to a comprehensible docu¬ 
ment which could even form the 
agenda for an informed debate 
on the great issues it treats. 
The first cash planning White 
Paper was a virtually unintellig¬ 
ible heap of numbers. The 
second was somewhat more 
forthcoming, but disfigured by 
sleight of hand. 

This one is not only honest 
but explicit and easy to follow 
—especially the explanation of 
individual programmes, which 
is a model of what can be done 
in a limited space. It has its 
controversial—or. some would 
argue — downright deceptive 
passages: but it is so lucid 
that the disguises are fairly 
easy to penetrate. For all this, 
much gratitude is deserved. 

The future which is mapped 
so relatively clearly is familiar. 
In cash planning terms, the 
Government is intending to 
hold the growth of public 
spending to about the expected 
rate of inflation—shown as 
gently declining but still well 
short of Mr Lawson's zero 
objective even at the end of the 
fairly short horizon offered. In 
fact, this standstill owes a little 
to illusion; netting out asset 
sales and similar distortions, 
the total rises by about 1 per 
cent annually in real terms. 


More seriously, this restraint 
is still achieved only by holding 
public sector capital formation 
down to a very constrained 
level. The point here is not 
that the Government's strategy 
could lead to the destination 
only too familiar in parts of the 
U.S.—public squalor in the 
midst of private affluence. 

Political 

That is a political choice, and 
everybody knows Mrs Thatcher's 
priorities. It Is rather that some 
infrastructure investment is In 
the long run essential, but in 
the short run is easy to post¬ 
pone. To postpone such work 
at a time when the relevant 
resources are lying idle is not 
sensible economic management. 
It is still less so when the 
Government consequently has 
to spend more on the idle men. 

Unfortunately the White 
Paper suggests that the Treas¬ 
ury is as far as ever from 
acknowledging this concept. A 
highly political set of statistics 
seeks to show that capital spend¬ 
ing has really been quite stable. 
This is achieved only by includ¬ 
ing defence “capital." which is 
no sort of contribution to the 
infrastructure. The point which 
is left out is whether the public 
sector can make its expected 
contribution to future output. 

It is in this field of general 
philosophy that the Government 
is still failing to make its case. 
Indeed, the White Paper leaves 
room for the suspicion that the 
Government has general 
prejudices where its philosophy 
ought to be. One such 
prejudice is against the sort of 
taxes which have to be 
announced by tbe Chancellor: 
but the While Paper still 
happily announces “ cuts “ in 
spending which are simply 
attempts to shift the odium 
on to someone else. 

The nationalised industries 
will charge higher prices, and 
so stop demanding public 
money for investment. The 
local authorities will again be 
squeezed by confessedly un¬ 
realistic spending targets, 
which will simply mean a 
smaller contribution from the 
Chancellor and a higher bill 
for rates. We hope that the 
next White Paper will continue 
the progress this one represents 
by including some economic 
framework, and omitting the 
remaining blemishes. 


Wall Street's 
weekend 

Fierce debate rages on Wall 
Street—and. for once, it is not 
about Fed rionetary policy, or 
the U.S. budget deficit, or the 
state of the U.S. economy. 

1 It centres on the key question 
of whether Wall Street’s 
harassed traders and economists 
will take advantage of the shift 
in timing of the weekly release 
of MI money supply figures to 
make an early break for the 
coast, or the bars. 

From yesterday, the figures 
are being released on Thursday 
afternoon instead of Friday. 
And seasoned traders, recalling 
halcyon days under a similar 
regime a few years ago, believe 
this could usher in a new and 
more relaxed era. 

Until now. they have had to 
wait around until late Friday 
for the figures from the Fed. 
and then spend the weekend 
worrying about their implica¬ 
tions. 

The new timetable should 
allow for a more considered 
market reaction—and an ex¬ 
tended and more carefree 
break. 

As one senior Wall Street 
analyst said yesterday: “ My 
wife has been pressing me to 
go out to dinner on Friday 
nights for years. Now there is 
a chance I might be able to 
make it." 

Wall Street wives are not the 
only people who have been 
eagerly waiting for the change. 
Bar owners in the area—and 
around the exchanges in 
Chicago—have also had their 
fingers crossed. Trade may fall 
on a Friday, but they expect a 
more-than-compensatory surge 
in Thursday night custom. 

Everyone seems to agree that 
the change will bring initial 
confusion and perhaps greater 
volatility in the markets; but 
that it will not reduce Wall 
Street's hypersensitivity to the 
Ml number, despite the Fed's 
attempt to shift the emphasis 
towards wider aggregates. 

Wall Street messengers will 
still have to queue for hours 
ahead of the 4.15 pm release to 
get their copies of the figures. 


Men & Matters 


When William Miller was 
Fed chairman during the Carter 
Administration, he is said to 
have quipped that most surveys 
showed Americans thought the 
Federal Reserve System was an 
Indian reservation, a national 
forest, or a rare, old whisky. 

Things are different today. 
Current Fed chairman, Paul 
Volcker, is often rated second 
in importance only to the U.S. 
President, and people no longer 
think of Ml as a sort of rifle. 


Out-sold 

Food for thought for Irish 
businessmen at a Dublin lunch 
yesterday. 

The best way to sell cos¬ 
metics in Germany, Dusseldorf 
marketing consultant Jorg 
Jeannee, told them, is to sug¬ 
gest an Irish connection. “ Irish 
Spring” is a top-selling soap; 
and “ Irish Moss “ is a popular 
after-shave lotion. 



Advertising budgets for these 
products, which have nothing to 
do with Ireland, came to DM5m 
last year. The Irish themselves 
spent only DMi.5m advertising 
genuine Irish products, mainly 
whiskey and liqueurs. 


“Now yon slay on there or 
Mr Rinnock will get you!” 


Safra does nicely 

American Express, the financial 
services group, has had more 
than its fair share of bad 
publicity lately. So it was with 
some relief that the company 
announced yesterday that it had 
finally nailed down Edmond 
Safra, the Geneva-based bank¬ 
ing tycoon, in the top job at 
American Express International 
Banking Organisation t AELBC). 

More than a year ago 
American Express agreed to pay 
S550m for Safra's trade develop¬ 
ment bank. One of the reasons 
for the fancy price was the fact 
that American Express was also 
buying the banking skills of 
Safra, who is rather different 
from the run of the mill bank 
vice-presidents who have been 
running AELBC. 

As the months ticked by after 
the takeover, however, there 
was no sign of Safra. Specu¬ 
lation mounted that American 
Express had bought a pig in a 
poke and was unable to hire 
him because of problems arising 
out of his interest in Republic 
New York Corporation, a pos¬ 
sible rival. 

After careful scrutiny the 
U.S. comptroller of the cur¬ 
rency's office, which keeps an 
eye on potential conflicts of 
interest, gave Safra the green 
light last December. 

Safra has not been forced lo 
sell his controlling shareholding 
of Republic. And yesterday he 
took over as chairman and chief 
executive Of AEIBC. I under¬ 


stand he will continue to be 
based in Geneva. But it is still 
not clear whether he will get a 
seat on the main American 
Express company board. 


Worth a lot 

Just a month after Christie's 
lost some of the late Mrs 
Florence Gould's jewels in an 
armed raid on its St James's 
premises, Sotheby's has 
announced that it is selling her 
furniture, silver, porcelain and 
works of art in Monaco in June. 

It is rare for the executors of 
an estate to use both the rival 
auctioneers; but Sotheby's bolds 
sales twice a year in Monte 
Carlo, close to Mrs Gould's long 
time home in Cannes. Widow of 
an American railroad billion¬ 
aire, she was a Riviera 
celebrity, noted for wearing her 
egg-shaped pearls even for a 
morning's shopping trip. 

It is unlikely that Christie's 
lost out on the furnishings and 
fittings because of the jewels 
raid. Insurance will make good 
the loss. But it does raise ques¬ 
tions about the key element in 
the Gould collection—her 
paintings. 

The Jewels and the furnish¬ 
ings are expected to bring in 
about $5m each, but the paint¬ 
ings, including Impressionist 
masterpieces as well as Old 
Masters, especially of the 18th 
century, will be worth a good 
deal more. 

Both salerooms will be bid¬ 
ding ferociously for that lot. 


Changing times 

Who says women aren’t emanci¬ 
pated? A colleague, who recently 
became a proud father, found 
himself earnestly discussing 
the merits of disposable nappies 
with the male managing director 
of a financial services group 
over lunch the other day. 

A woman press officer in 
attendance, clearly ignorant of 
such matters, sat through the 
exchange in bemused silence. 


Observer 
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INDIA IN ELECTION YEAR 


Gandhi prepares her 

By John Elliott, South Asia correspondent in New Delhi 




BY THIS time nest year Mrs 
Indira Gandhi will have been 
removed front the premiership 
of India for the second time 
and her political career will be 
almost over. Or at the age of 
97. she will have won a new 
mandate for’ herself and the 
extra time she needs to groom 
her son : Rajiv as the new 
standard bearer for the family 
dynasty, which started with her 
father, Jawaharlal Nehru, the 
country's first Prime Minister. 

Since She was elected four 
vears ago, after three years in 
opposition, Mrs Gandhi has had 
some success in invigorating 
the country's sluggish economy. 
She has eased bureaucratic and 
other industrial controls and 
extolled the importance of 
advanced technologies, while 
not ignoring the poverty of the 
vast majority of the country's 
700m population. 

Politically she has been trying 
to live down the memories of 
her controversial 1975-77 state 
of emergency, keeping as tight 
a control as possible on her 
vast and fragmented country 
from New Delhi. She has had 
to cope with sectarian violence 
in states like the Punjab and 
Assam - and with extremist 
problems in other border areas 
like Kashmir. 

She has kept VP a policy of 
brinkmanship with Pakistan, but 
has also struck a balance 
between the Bast and the West 
which internationally has given 
bar extra credibility as current 
chairman of the Non-aligned 
Movement. 

The stakes involved In 
winning another term of office 
and the eventual succession for 
her son seem now to govern 
almost every political move Mrs 


Gandhi makes. 

Even the execution last 
weekend of Mohammad Maqbool 
Butt, the Kashmir separatist 
leader, a few day's after an 
Indian diplomat was killed in 
Birmingham, is seen by some as 
a demonstration of firm central 
Government action in the face 
of violent factional opposition. 

The message is simple: since 
Mrs Gandhi’s Congress I (for 
Indira) party is the only viable 
national party operating in 
India, it alone is fit to govern. 

She must go to the country 
by early January, five years 
after she defeated the former 
short-lived Janata Administra¬ 
tion. and she might be 
persuaded to go earlier: a good 
monsoon last year, the disarray 

of her political opponents, and 
the international acclaim India 
received as the host of last 
year's Commonwealth and Non- 
aligned conferences, could still 
encourage her to go to the polls 
soon. 

But Parliament in New Delhi 
was last week summoned for its 
budget session, to start on 
February 23. This is widely 
regarded as a signal that 
barring unforeseen crises there 
will not be an early poll. Mrs 
Gandhi could still surprise 
observers by having a small 
budget and -cutting short Parlia¬ 
ments three months of sub¬ 
sequent debate to hold a spring 
election. It now seems more 
jikelv, however, that she will go 
to the country either in the 
autumn or at the end of the 
year 

A later election would give 
Rajiv longer to develop as a 
uolitJcJan who could take up his 
first .ministerial post if she wins. 
It would also give her more 
time to discover a unifying 



theme to offset the growing 
appeal of the regional political 
parties. 

The Congress Party has 
dominated Indian politics since 
before independence and has 
ruled since 1947 apart from the 
short-lived 1977-1980 period of 
Janata party government. It 
has tried to assert strong central 
control over the country's 
federal structure. In 1980 it 
was elected with 351 out of 542 
seats in the Lok Sabha (par¬ 
liament), but with only 43 per 
cent of the votes cast. No 
opposition leader approaching 
Mrs Gandhi’s stature and popu¬ 
lar appeal has emerged. 

The rump of the earlier Janata 
Government, led by Mr Chandra 


Shekhar, has now formed a Left- 
inclined alliance which lias been 
holding meetings with tile 
country's two Communist 
parties, and some regional 
parties such as the one run by 
Mr N. T. Rama Rao, a former 
film star, in Andhra Pradesh. 

It is the regional parties 
which really worry Mrs Gandhi. 
A year ago she suffered 
h umili ating defeats in the pre¬ 
vious Congress strongholds of 
Karnataka and Andhra Pradesh, 
and a regional party is in power 
in Tamil Nadu. The regional 
party in Jammu and Kashmir 
is in bitter conflict with her 
central rule, as is the Com¬ 
munist government in West 
BengaL In Assam and Punjab, 


governed by Congress (I>, 
militant local communities 
want to wrest powers from New 
Delhi. 

Although this agitation often 
leads to violence and bloodshed, 

there is no threat of India 
breaking up. Separatist move¬ 
ments abound, but the real 
demand is for the states to be 
given more economic and other 
powers. 

In her favour in any election 
is the relatively strong economic 
situation. Mrs Gandhi has 
loosened India's traditional pro¬ 
tectionist policies, and the U.S. 
and West Germany have just 
overtaken the UK as major 
investors and industrial col¬ 
laborators. Japan has decided 
for the first time that India is 
a fruitful industrial as well as 
trading partner. 

These countries are recognis¬ 
ing that India Is a more attrac¬ 
tive, though still difficult, 
country to operate in. But 
industrial growth, hovering at 
around 5.5 per cent, is still held 
back by bad electricity supplies, 
communications problems, and 
a cumbersome and often corrupt 
bureaucracy. 

The current account of the 
balance of payments is healthy, 
however, with gross reserves 
equalling four months’ imports, 
and Mrs Gandhi has been able 
to tell the IMF that India does 
not need the final SDR l.lbn of 
its three-year SDR 5-2bn short¬ 
term loan due this year. 

The government is still short 
of longer-term development 
finance and is worried by the 
cut in the World Bank’s Inter¬ 
national Developmert Associa¬ 
tion long-term soft loan funding. 

Public spending has been 
pruned by 5 per cent for the 


rest of the financial vear and 
projects have been delayed 
because of a shortage of 
domestically raised public 
funds. Mrs Gandhi has referred 
to a “ financial crisis" hitting 
all project expenditure, which 
may be an overstatement, but 
the government is determined 
that India should avoid the debt 
problems of countries like 
Brazil in its development. 

Mrs ' Gandhi's long-term 
strategy is still in doubt. Her 
recent manoeuvres have re¬ 
kindled speculation that she 
might try to gain ascendancy 
over her political opponents by 
revising the constitution and 
either delaying the election or 
making herself into a U.S.-fltyle 
executive president. 

Her son says an executive 
presidency was considered “two 
or three years ago." But 
although it would have provided 
** a unifying force.” it was not 
thought worthwhile. Alterna¬ 
tively but less probably, she 
could move in to semi- 
retirement in the present non¬ 
executive Presidency when the 
incumbent's terms of office ex- 
oires in three years. This would 
leave the way clear for Rajiv 
Gandhi to succeed her. 

Her first challenge is the 
general election. It is generally 
assumed that she will lose some 
seats, especially in the South, 
but will probably hold onto 
power. The big possibility, one. 
that she will find difficult to 
stomachy is that she will be 
forced to forge an alliance with 
the Communists or some of the 
other smaller parties which 
have proved such an irritant in 
the past. 

Polities today, by Malcolm Ruther¬ 
ford. will appear tomorrow. 


RAJIV GETS ACCUSTOMED TO HIS PLACE IN THE DYNASTY 

not those of an experienced 


RAJIV GANDHI. Mrs 
GandhTs 39-year-old son. Is 
now prepared tentatively to 
admit that one day he may 
stand to he Prime Minister 
of India. He acknowledges 
that be la “In politics for life.” 

But .when asked whether 
ultimately hig ambition is to . 
succeed his mother, he says: 
“I drink that question will 
come up. yea. And 1 would 
not shirk the issue." But he' 
adds that be has been in this 
game only for u couple of 
years, and needs more experi¬ 
ence. It is "all a long way 
elf." he says. 

The reticent answers axe 


politician parrying questions. 
Hajfr Gandhi Is a shy, quietly- 
spoken man who seemed not 
to have had any intention of 
entering politics until his 
controversial and politically 
active brother Sanjay died 
four years ago in.an aircraft 
crash. Rajiv was then an 
Indian Airlines pilot and 
appeared happy with his life. 
He is married to an Italian 
wife. 

Nevertheless he seems to 
have accepted his potential 
destiny, and has developed 
considerably since his mother 
thrust him into politics. He 


is becoming used to being (he 
centre of attraction and even 
adulation and sometimes of 
exercising authority. 

“Today's leader — tomor¬ 
row’s hope. Welcome Rajiv 
Gandhi ” proclaimed several 
thousand posters in Calcutta 
when he arrived with his 
mother for a recent Con¬ 
gress 1 conference. 

Rajiv and his wife live in 
New Delhi with Mrs Gandhi 
in one of the Urge rectangular 
white bungalows which line 
the wide avenues of the 
elegant city centre laid ont by 
Sir Edwin Lutyens. 

He is currently general 


secretary of Congress I, with 
special responsibility for party 
organisation and yonlh affairs. 
He is trying to “ systematise " 
and improve the organisation 
of the party which, he says, 
was m a fairly bad state. 

His political future will 
soon face a key test. He is 
to stand for re-election as an 
SO* in the Uttar Pradesh con¬ 
stituency of Amethi, where 
his late brother Sanjay was 
MP. Bat Maneka Gandhi, 
San jay's eharistmatic 27-year- 
old widow, says she will stand 
against him, having last year 
set up her own rival political 
party. 


Maneka and her four-year- 
old son were thrown ont of 
the family home nearly two 
years ago by Mrs Gandhi. She 
would have tittle chance of 
winning an election against 
Rajiv elsewhere, but might 
just beat him in Amethi. 

Congress I is preparing the 
ground well, however, and 
Rajiv confidently states that 
he will win. He could insure 
his political future by stand¬ 
ing somewhere else at the 
same time (all candidates can 
stand in more than one con¬ 
stituency) but says: “ I am 90 
per cent convinced I don’t 
need to." 



Lombard 

Why frankness is 
the best policy 

By David Buchan 


MRS THATCHER put it the 

right way round when she said 
in Moscow this week that arms 
control needs a climate of bet¬ 
ter and broader East-West con¬ 
fidence if it is to succeed. 

Confidence, she could have 
gone on to say, requires that 
one side can place a degree of 
trust in what the other says. 
Otherwise, the *• trust issue" 
will become an even bigger 
obstacle in arms control nego¬ 
tiations, where the West has 
laid increasing emphasis on 
proper verification and checks 
that the Soviets would do what 
they say. 

In this sense, it is a Soviet 
setback to have the West dis¬ 
cover in the past week that 
Soviet officialdom had been 
telling, albeit for very under¬ 
standable reasons, an extended 
and elaborate untruth about 
the late Yuri Andropov. The 
Soviet claim, repeated for six 
months, that Mr Andropov had 
simply a “ cold ” wore very 
thin. But so long was the cata¬ 
logue of his ailments announced 
after his death by his doctors, 
that all the rumours in the West 
about diabetes and kidney prob¬ 
lems turned out to be only part 
of the sad truth. 

The Andropov case was, per¬ 
haps, an exception. But its per¬ 
verse effect will be that the 
minute the 72-year-old Konstan¬ 
tin Chernenko misses a speech 
or a parade in the Soviet official 
calendar, perhaps because of a 
bona fide cold, the rumour mills 
will whirr into action, inside 
and outside the Soviet Union. 

It is harder for leaders in 
parliamentary democracies to 
escape close scrutiny; they have 
to stand up regularly in their 
legislatures. Presidential sys¬ 
tems, between elections, can 
provide fractionally more pri¬ 
vacy. In earlier days of the U.S., 
a discreet veil was drawn over 
the health problems of Presi¬ 
dents Wilson, Roosevelt and 
Eisenhower towards the end of 
their terms. That is impossible 
these days. 

Quite apart from their abhor¬ 
rence of the “ fish bowl” lack 
of privacy in which western 
leaders function, there is an¬ 
other reason for the Soviets’ 
intense secrecy about their lead¬ 
ers. They know that foreign 
governments, like the Kremlin 
itself, keeps dossiers on the 
health of other leaders, and 
make their diplomatic calcula¬ 


tions accordingly, u a leader is 
known to be sick, his foreign 
counterparts may choose not to: 
a) support him, b) oppose him, 
or c) negotiate seriously with 
him. ' 

To take an historical example, 
it can be argued that India 
might not have been partitioned 
if British and Hindu leaders 
had known how seriously ill was 
Mohammed Ali Jinnah, the 
Muslim nationalist creator of 
Pakistan who died a few mouths 
after partition. To take an im¬ 
mediately pertinent example, 
western leaders might not have 
bothered to try to negotiate 
with Mr Andropov had they 
known how ill he was, and 
equally might be tempted to 
slacken their efforts, if they 
came to suspect the some of 
Mr Chernenko. 

If the Soviet Union were less 
important a country and run by 
a truly collective leadership, as 
in post-Tito Yugoslavia where 
almost facelessly the presidency 
rotates every year and the 
premiership every' four years, 
all this would not matter so 
much. The Soviets might not 
mind telling more about their 
current General Secretary, and 
the West would not be so 
anxious to know. But the Soviet 
Union is a nuclear superpower 
run, at least in the past, by 
general secretaries who have 
built enormous power out of 
their primus inter pares posi¬ 
tion in the Politburo. 

Is there a Soviet self-interest 
in being franker in the future? 
It would probably not lie in the 
painful personal side-effects of 
present practice; apparently for 
fear that his early departure 
from the Stockholm disarma¬ 
ment conference would give the 
world a sign, Mr Andropov's 
diplomat son. Igor, did not 
arrive back in Moscow until 
after his father bad died. 

It could lie in an awareness 
that Soviet credibility has been 
damaged by the handling of 
the Andropov demise. It needs 
repair, if the new Soviet leader¬ 
ship is to get the arms control 
agreements it says it wants. 

Recently, Soviet negotiators 
in the conventional arms talks 
in Vienna and the chemical 
weapon disarmament talks in 
Geneva have shown more will¬ 
ingness to agree to verification 
measures. Verification in arms 
control and veracity in public 
statements are needed. They 
are two sides of the same coin. 
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Pandora’s box - 
and tax law 

From Mr M. Gommte . . 

Sir,—I think that- A. H. 
Hermann, your Legal Corre¬ 
spondent, is misinformed (Feb¬ 
ruary 10) regarding the recent 
decision in Furniss v Dawson. 
The Law Lords said that there 
must be a pre-ordained series 
of transactions and that some 
of the steps in the series must 
have tax avoidance as their 
only purpose. A solitary trans¬ 
action is not affected as Mr 
Hermann asserts. Where there 
is such a pre-ordained series, 
the tax avoidance transactions 
are ignored and the end result 
is taxed in a way appropriate 
to the tax statute in question. 
The decision in Dawson's case 
seriously impedes, even if it 
docs not defeat altogether, the 
ability of companies to group 
their capital losses which was, 
I think, the fear expressed in 
your edition of February 10. 

The Inland Revenue may 
assure us that In practice it will 
not apply the decision strictly 
in this area* but is that q proper 
way to run a tax system? The 
Law Lords in Dawson’s case did 
not deprive; the Duke of West¬ 
minster’s case of meaning but 
confirmed ita true meaning, that 
you cannot' for tax purposes say. 
that payments under a genuine 
deed of covenant have some 
other character Css, for 
example, payments of wages) 
merely because in substance 
they achieve the same financial 
result. Whether the Dawsons 
did or did not borrow the 
money from their genuine 
investment company is irrele¬ 
vant to the judgment and its 
application to otter tax deferral 
schemes.' 

The trouble with taxing 
according to Parliamentary 
intent is that Parliament rarely 
expresses its intent in any in 
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clear way in relation to complex 
tax legislation. Circumstances 
arise that were not even in 
Parliament’s contemplation. 
Eves when an intent is ex¬ 
pressed that is no neces s ar y 
guide to eventual interpretation 
by the Courts, as is illustrated 
by the decision in Leedale v 
Lewis, a House of Lords’ deci¬ 
sion which has previously 
formed the subject of corre¬ 
spondence in these columns. 

Few of the tax fraternity wept 
at the passing of artificial tax 
avoidance schemes such as that 
in Ramsay. By applying this 
approach to a “ simple and 
honest tax deferral scheme ” 
(Lord Brightman’s words, not 
mine) the Law Lords have, 
however, opened a Pandora’s 
box. 

Malcolm Gammie. 

Vcrum House. 

70 Finsbury Pavement, EC2. 

Front Mr L. Kendall 

Sir,—I was interested in the 
articles of Clive Wotman and 
Lex on February 10 in connec¬ 
tion with the recent House of 
Lords decision in the Dawson 
case. 

I have recently been closely 
involved with the Inland 
Revenue in seeking clearance 
under sections 460-468 of the 
XCTA 1970 for a straightforward 
commercial transaction involv¬ 
ing- a capital gain which could 
not in any way be described as 
a “special scheme" and was a 
straightforward commecial 
transaction, the parties involved 
bring completely unknown to 
each other. 

I act for a limited company 
whose only asset is a valuable 


investment property in the books 
at about one-third of its real 
value. Terms were agreed for 
a sale of this investment to a 
well known institutional pen¬ 
sion fund and simultaneously 
we were’ selling the shares of 
the company to another quite 
unconnected company, which 
was intending to set off capital 
losses against the capital gain 
acquired. 

The price my clients were re¬ 
ceiving was well over the net 
asset value after CGT but, 
nevertheless, showed a substan¬ 
tial discount on the before tax 
figure . It was this sum which 
was the acquiring company's 
profit. 

Inland Revenue clearance 
was sought and subsequently 
refused although it was willing 
to grant my clients and their 
advisers an interview which 1 
attended. It was clear, at this 
meeting, that the Inland 
Revenue’s real objection to this 
transaction was that my clients 
were benefiting by the pur¬ 
chasers tax situation and were, 
therefore, gaining a consider¬ 
able figure in excess of the net 
asset value. 

I argued that this transaction _ 
was no different, in principle, j 
to, say, the sale of a short 
leasehold investment to a gross 
fund or the sale of an industrial 
investment with the benefit of 
IBA’s to a high tax payer. In 
hoth of these instances, the 
purchaser is prepared to pay a j 
higher price because of the j 
purchaser's special tax circum¬ 
stances. 

All of our arguments were, 
apparently, to no avail and my 
clients’ accountant was later in¬ 
formed. on an informal basis, 


that the Inland Revenue also 
objected to the purchasing com¬ 
pany (and others like them) 
avoiding the payment of capital 
gains by offsetting capital 
losses. 

This, of course, does not help 
my clients who thought they 
were entering into genuine com¬ 
mercial transactions but. under¬ 
standably, were not prepared to 
proceed without clearance and 
with the possibility of litigation 
up to the House of Lords where, 
if unsuccessful, the capital gain 
would be treated as an extra¬ 
ordinary dividend at a tax rate 
of 75p in the £1. 

Lord Scar-man's comment in 
the Dawson case that ** The law 
in this area is in an early stage 
of development” is obviously 
an understatement and I 
strongly feel that the Chancellor 
of the Exchequer should come 
out with clearly defined guide¬ 
lines in the next Budget in 
order to save considerable 
future waste of time to say 
nothing of horrendous legal 
fees. 

Leslie B. Kendall. 

Cooper Kendall and Co, 

92, Gloucester Place, WI 

From Mr D. Lindsay, 

Sir.—-Are we to take it. as a 
result of the recent House of 
Lords ruling on tax avoidance, 
that people who take out or 
already have mortgages on their 
houses for the gratuitous tax 
benefits they afford will now 
find these mortgages dis¬ 
regarded for tax purposes, or 
that couples who, for tax rea¬ 
sons. choose not to marry or, 
having married, to divorce, will 
now be treated as if married 
(and their incomes and capital 
gains aggregated) for tax pur¬ 
poses? And what of mainten¬ 
ance and affiliation orders, 
made in favour of the child for 
no reason other than tax avoid¬ 
ance? 

D. G. Lindsay, 

36 Orchard Coombe, 

Whiichurck Hill, 

Reading, Berks. 


The relevance of the rates Bill to industry 


From Mr J. Egertan 

Sir,—The debate on the rele¬ 
vance of the rates Bill to Indus* 
try ..being conducted in your 
columns TFebruary 7 and 9) has 
focused on (he advantages 
which selective rale-capping 
might bring to some nbn- 
dorawfie“ratepayers. This over¬ 
simplifies the issue and places 
the rates Bill dangerously out of 
context:- “ 

Selective rate-capping will 
have implications both for the 
distribution of total rate sup¬ 
port grant between authorities 
and (because It will reduce hold* 
back) far. the level of the 
RSBR. As high spending coun¬ 
cils spend less, paradoxically the 
PSBR -will, ceteris paribus, 

increase. 

The-benefit, of rate-capping to 
the non-domestic ratepayer de¬ 
pend* on that ratepayer’s fiscal 
Circumstances. A non-profit 
organisation in a high spending 


authority (eg the CBI) will bene¬ 
fit by £1 for even' £1 by which 
its rates are reduced; a profit¬ 
able company in the same 
authority will only benefit by 
4Sp in each £1—ie the benefit 
net of corporation tax. 

The assessment of what is a 
reasonable rate level is by no 
means simple and ihe views of 
industry and Mr Jcnfcln may 
well differ. The director of the 
London Chamber (letter Jan 9) 
took as a basis for his cali for 
action the fact that in 12 London 
boroughs, rates had increased by 
more than IDO per cent in the 
post- five years. Total local 
authority current spending in 
England increased bv 202 per 
cent and a figure of 100 per cent 
is not si far removed from what 
one could achieve by adjusting 
the base figure for wage infla¬ 
tion and the substantial reduc¬ 
tion In the proportion of local 
authority spending funded 


by central government over 
that period. While some of 
the 12 boroughs are un¬ 
doubtedly both incompetent 
and reckless, a large part 
of the trouble lies in financial 
and structural arrangements 
which the Government has no 
proposals to change. 

Although no precise fitnires 
for the number of heraditamcnis 
which will benefit from rate¬ 
capping can be produced until 
Mr Jvnkin announces which 
authorities are to be capped, 
some estimates of the range in 
terms of percentage of manu¬ 
facturing establishments located 
in high spending areas can be 
made. My f admittedly very- 
rough and ready) estimates are ■ 
as follows: If Mr Jcnkin caps | 
West Midlands County Council. ! 
between 30 and 40 per cent of j 
manufacturing establishment ( 
will be covered; if he excludes , 
West Midlands County Council, 1 


between 20 per cpDt and 35 
per cent will probably be 
covered; and after abolition of 
the Greater London Council and 
Metropolitan Counties, between 
5 and 25 per cent of establish¬ 
ments will probably be covered. 

In all cases, the proportion 
of service establishments will 
be less and there must be a 
real possibility that even some 
firms In areas where a council 
is rate-capped may end up worse 
off because the other ner 
authority loses more in RSG 
than is gained by the cap. While 
I am sure that Sir Terence 
Beckett is well aware that only 
a limited number of firms will 
benefit, many of his members, 
dearly have exaggerated 
expectations of what can be 
achieved. 

J. R. S. Egerion. 

Or turd Centre for Management 
Studies, 

Kenning: on. Or ford. 
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Iran claims breakthrough in offensive 


BY ROGER MATTHEWS. MIDDLE EAST EDITOR. IN LONDON 


HEAVY fighting raged for much of 
yesterday in the Gulf war. with Iran 
claiming to have broken through 
Iraqi defences at the start of what 
Tehran radio described as a 
"massive offensive." 


Such an offensive had been antic 
ipated for several weeks and was 
preceded by Eve days of fierce 
cross-border exchanges, involving 
artillery, missile attacks and air 
raids. 


Iran said it was attacking along a 
100-mile front from Mehran, east of 
Baghdad, to Delhoran further 
south. The main Iranian thrusts ap¬ 
pear to be directed at the Iraqi town 
of Badra, about 80 miles from the 
capita], and to the south of Tib 
which could open up the road to the 
large Iraqi military and air force 
base at Amara. 


Iran claimed to have killed or 
wounded UDD Iraqi soldiers during 
the first 11 hours' fighting, but a 
military spokesman in Baghdad 
said the advance had been con¬ 
tained and part of the Iranian force 
destroyed. 

This is the first major Iranian at¬ 
tack since Iraqi troops were forced 
to pull back from around the town 
of Fenjwin in the northern sector 
during more than two weeks of 
fierce fighting last October and No¬ 
vember. Both sides suffered heavy 
casualties. 


President Saddam Hussein of 
Iraq has repeatedly said he would 
use all the weapons at his disposal 
if Iran attacked again. Iraq'claimed 
yesterday to have hit "enemy naval 
targets” approaching the port of 
Bandar Khomeini at the head of the 


Gull Five of the vessels were said 
to have been destroyed. 

The five French-built Super 
Etendard aircraft equipped with Ex- 
ocet missiles, which were delivered 
to Iraq last autumn, are believed to 
be fully operational. There is no in¬ 
dication that they were used in yes¬ 
terday’s attack, though. 

Iran has threatened to shut the 

Strait of Hormuz, through which 
nearly a fifth of the non-communist 
world’s oil supply passes, if Iraq at¬ 
tempts to disrupt its oil exports. 
Such disruption could be achieved 
by attacking tankers approaching 
Kharg Island, the main export 
terminal, or the terminal itself. 

Saudi Arabia, which has provided 
nearly $20bn aid to Iraq during the 
40-month war, has been pressing 
President Hussein not to attack 


Iran's oil export facilities. The Sau¬ 
dis and other Gulf states fear that 
they could be targets if Iran's main 
source of revenue were attacked. 

Western military experts doubted 
yesterday whether Iran could sus¬ 
tain a major offensive even if its 
troops made an initial break¬ 
through. 

Iraq has constructed defences 
along much of the border and is su¬ 
perior in armour and artillery, but 
most important, it is almost unchal¬ 
lenged in the air. 

In almost every large-scale Irani¬ 
an ground attack since the first few 
months of the war, Iraq has been 
forced to concede territory. Yester¬ 
day Iran said it had "liberated” land 
on its side of the border, occupied 
by Iraq since the start of the Gulf 
war in September 1980, and had 
then advanced into Iraq itself. 



Iraqi officials have claimed that 
Iran has assembled 500,000 men for 
the offensive. Although that figure 
appears to be greatly exaggerated 
there has been evidence from Teh¬ 
ran of a steady Dow of soldiers, rev¬ 
olutionary guards and "volunteers,' 
leaving for assembly points near 
the front 

Iranians step up war, Page 3 


UK plans tight rein on spending 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE BRITISH Government yester¬ 
day announced public spending 
plans showing that it is determined 
to allow almost no increase in real 
terms during the next three years. 

Between the current financial 
year and 1988-67, the Government 
is planning a rise of only I3K per 
cent in public spending to a total of 
£136.7bn. The rise will be only 
about 1 percentage point more than 
the increase in prices that the Trea¬ 
sury appears to be assuming during 
the period. 

The two volumes of the Public 
Expenditure White Paper (policy 
document) were introduced yester¬ 
day by Mr Peter Rees, the Treasury 
Chief Secretary. He said the plans 
showed a sharp decline in the 
growth of public expenditure from 
year to year with cash increases of 
5 per cent 414 per cent and 31? per 
cent in each of the next three years 
starting in 1984-85. 

The White Paper shows that the 
Conservative Government is plan¬ 
ning: 

• A fierce squeeze on local authori¬ 
ty spending, whose total budgets 
are expected to fail by 2 per cent in 
cash terms and by 7 per cent in 
“real" terms in the next financial 
year - with a further decline of 
about 2 per cent in real terms dur¬ 
ing the next two years. 

• Defence spending is to be 
squeezed sharply in 1986-87, when 


the present commitment to Nato ex¬ 
pires. That pledged a 3 per cent-a- 
year increase in real terms. The 
rise in total defence spending is 
planned to be only 3.3 per cent in 
cash terms for that year, compared 
with a 6 per cent rise in 1985-86. The 
figures include spending on the de¬ 
fence of the Falklands Islands. 

A further C450m has been allocat¬ 
ed for the defence of the Falklands 
in 1986-87. The White Paper shows 
the total extra costs of lost equip¬ 
ment, building a new airport and 
garrisoning the islands are expect¬ 
ed to be £1.69bn in the three years 
from 1984-85 to 1986-87. The sums, 
added to those already incurred, 
bring the total projected cost of the 
Falklands war to £3bn. 

• Sales of assets including British 
Telecom are planned to bring in 
£2bn a year throughout the period. 

• Nationalised industries are ex¬ 
pected to be returning substantial 
profits in two years’ time. That sug¬ 
gests that gas and electricity prices 
will be encouraged to rise to "eco¬ 
nomic levels” to help the public 
spending totals. The White Paper 
assumes no substantial sale of 
those industries during the period. 

• Public spending in the current 
year is now expected to be £120-3bn: 
£770xn more than predicted in the 
White Paper a year ago. The over¬ 
shoot is, however, less than was ex¬ 
pected towards the end of last year. 


It would have been greater if Mr 
Nigel Lawson, the Chancellor of the 
Exchequer, had not announced 
about £lbn of spending cuts and 
additional asset sales in July. 

• Infla tion for the whole economy 
(as measured by the GDP deflator) 
is assumed to be 5 per cent in the 
next financial year, the same as in 
the current year. The White Paper 
implies a deflator of 4 per cent for 
1985-86, with a deflator of 3-314 per 
cent the next year. However, infla¬ 
tion figures are not given explicitly 
for the last two years of the survey. 


• Total capita] spending by the 
public sector is expected to fall by 
344 per cent in constant prices in the 
next financial year compared with 
the level in the current year. Capi¬ 
tal spending in 1984-85 is projected 
to be no higher than it was six 
years earlier at constant prices. 


The White Paper shows that the 
Government is still far from its ob¬ 
jective of reducing public spending 
as a proportion of total national in¬ 
come. Next year it is estimated that 
planned spending and debt interest 
will amount to 42 per cent of nation¬ 
al income in money terms. That 
compares with 44 per cent in 
1981-82, but is still higher than it 
was in 1978-79, under Labour, wben 
the figure was 4054 per cent 
If the Government succeeds in 
holding departments close to the 


tight cash totals in this White Pa¬ 
per, spending should fall signifi¬ 
cantly as a proportion of national 
income as recovery proceeds. 

The Government's chance of suc¬ 
cess, however, will depend on the 
rate of inflation continuing to falL 
Next year’s plans are based on the 
assumption that the public sector 
wage bill will rise by no more than 3 
per cent The assumptions for the 
next two years are not stated, but 
they must be close to this figure. 

Peter Riddell, Political Editor, 
writes: The White Paper was 
strongly attacked last night by the 
economics spokesmen of all the op¬ 
position parties. 

Mr Roy Hattersley, the Shadow 
Chancellor, argued for Labour that 
the Government had "undermined 
the housing, health, education and 
social security programmes and 
still not kept their promise on pub¬ 
lic expenditure." 

In detail, Mr Hattersley argued 
that the Government was planning 
a further assault on services pro¬ 
vided by local councils and was sell¬ 
ing the nation's seed corn (and sell¬ 
ing it cheap) to create the appear¬ 
ance of prosperity at the expense of 
genuine long-term recovery. 


Japanese 
welcome 
EEC trade 
proposals 


Holding back on UK spending; 
Editorial comment. Page 18; See 
Lex this page 


Computer 

trade 

‘stifled’ 


Continued from Page 1 

to by Mr Tebbit in his discussions 
with senior members of the U.S. 
Administration. 

It is known, however, that Mr 
Tebbit expressed concern over the 
control of “intangible” technology, 
and the authorities' increasing 
readiness to bar non-U.S. nationals 
from scientific conferences both in 
the U.S. and Europe. 

Many of the questions raised by 
the ICL report are the subject of 
secret negotiation in the Paris- 
based Co-ordinating Committee for 
Multilateral Export Controls. While 
agreeing on the need to prevent 
militarily useful technology leaking 
to the Soviet Union, the allies have 
been unable so far to decide where 
to draw the embargo line on compu¬ 
ters and software. 

The British have rejected outline 
proposals by the U.S. and others for 
general controls on knowledge car¬ 
ried in technicians or scientists' 
heads. Their objections are that 
such controls are both unenforce¬ 
able and contrary to Britain’s un¬ 
written constitution. 

Commenting on the ICL claims 
yesterday, a U.S. Embassy official 
in London denied that U.S. export 
controls were arbitrary’, although li¬ 
censing procedures might be 
lengthy. 

As for the allegation that the UJS. 
market was virtually closed, he cit¬ 
ed Marconi's sale of display units 
for the F-16 fighter. There were 
some Congressional and security 
restrictions but they were not im¬ 
posed across the board. 

The official confirmed that the 
UjS. authorities were tightening up 
on international seminars 


Insurance men ‘had 
secret payments’ 


Continued from Page X 

Dixon and other former executives 
of Minet, including the former 
group chairman, Mr John Wallrock. 
The Department of Trade and In¬ 
dustry, the City of London Police 
fraud squad, investigators in the 
Lloyd's insurance market, and the 
present management of Minet 
Holdings have been attempting to 
trace where at least 557m disap¬ 
peared. So far, S40m has been locat¬ 
ed in Gibraltar, but other cash has 
found its way to Liechtenstein 
trusts. 

Mr Adams and Mr Naude re¬ 
ceived 562,500 as beneficiaries of 
Cafix sub-account No 7957. Sedg¬ 
wick Group said in a surprise state¬ 
ment yesterday, without specifying 
the amount of money the two had 
received, that the men had received 
payments “at a time when they 
where employees of the Sedgwick 
Group from Mr Peter Cameron- 
Webb or a company controlled by 
him. Neither of the individuals con¬ 
cerned is still employed by the 
Sedgwick Group.” 

Sedgwick added that "payments 
were made to the individuals con¬ 


cerned in their personal capacity 
without the knowledge, or any im¬ 
propriety on the part of Sedgwick 
Group." 

In its latest accounts, published 
in March last year, Sedgwick said 
that it had sought assurances from 
all directors of Sedgwick Group and 
all executive directors of all subsid¬ 
iaries worldwide “that they were 
not party to any such improper ar¬ 
rangements” involving reinsurance 
schemes. “These assurances have 
been received," said Mr Neil Mills, 
the group chairman. 

Sedgwick, and its Bland Payne 
companies, acted as broker to the 
Minet syndicates arranging rein¬ 
surances for the Lloyd's underwrit¬ 
ing members with a wide range of 
offshore interests. 

Until October 1981 Mr Mills was a 
director of the Minet underwriting 
agency WMD. which was managed 
by Mr Peter Dixon 

Sedgwick said yesterday: "So far 
as we know, the payments to Mr 
Naude and Mr Adams were the on¬ 
ly payments made to employees of 
the group.” 


Renault ‘to cut jobs’ 


Continued from Page 1 

Government, which is wrestling 
with a series of restructuring prob¬ 
lems in declining industrial sectors 
such as coal, shipbuilding and steeL 
They also coincide with the an¬ 
nouncement at the beginning of 
this week that Citroen, the large 
subsidiary of the Peugeot group, 
was seeking to reduce its workforce 
by 3,500 through early retirements. 

The general unemployment pic¬ 


ture in France remains gloomy. The 
French Labour Ministry yesterday 
reported that the number of people 
unemployed had increased on a 
seasonally adjusted basis by 0.8 per 
cent last month compared with De¬ 
cember 1983. 


The latest figures show 2J35.800 
people out of work last month com¬ 
pared with 2,118,600 in December. 


U.S. offer 
on Namibia 
ceasefire 


By J.D.F. Jones in Johannesburg 

THE US. will participate, if it is 
asked, in a South African-Angolan 
Joint Commission which has been 
set up to monitor the ceasefire in 
the Namibian border war. 

This was announced yesterday in 
a statement at the end of tripartite 
ministerial talks in the Zambian 
capital Lusaka between South Afri¬ 
ca, Angola and the US. 

It was confirmed last night by a 
visibly jubilant Mr Pik Botha, 
South Africa's Foreign Minister, 
who told a press conference that in 
his opinion a ceasefire was now in 
effect in the border war. 

Mr Botha said the Joint Commis¬ 
sion might at first be composed of a 
couple of hundred military person¬ 
nel to be provided equally by South 
Africa and Angola. According to the 
Lusaka statement it had been 
agreed that "a small number of 
American representatives could 
participate if both parties asked." 

Mr Botha said that, while the 
joint commission had held its first 
meeting yesterday in Lusaka, no 
such request had yet been made. 
He added that no other country 
would be involved in the monitoring 

Mr Botha, who was accompanied 
by General Magnus Malan, the De¬ 
fence Minister, and Dr Willie van 
Niekerk, the Administrator-Gen¬ 
eral for South-West Africa (Namib¬ 
ia) and senior officials, explained 
that South Africa had agreed to 
withdraw from Southern Angola in 
terms of a certain timetable. A date 
had been set in Lusaka for the with¬ 
drawal of the last South African sol¬ 
dier from Angola, but he declined to 
disclose the date. 


By Jurek Martin in Tokyo 

THE JAPANESE Foreign Ministry 
has suggested that relations with 
the European Community have 
been given a new dimension this 
week by radical EEC proposals for 
tackling Japan’s swelling balance of 
payments surplus. 

A senior ministry official who 
took part in the negotiations said 
Japan did not accept either the 
numbers underpi nning the EEC 
proposal or the policy prescription, 
describing them as "too dramatic.” 

He broadly welcomed the Com¬ 
munity's “maturity" in trying to 
shift its relations with Japan away 
from perpetual demands that Japan 
remove tariff and non-tariff barri¬ 
ers to European products. 

In a nutshell, the EEC told Japan 
that in order to avoid an uncontrol¬ 
lable escalation of the yen’s value it 
should consider raising domestic in- 


JAPAN bowed yesterday to 
strong pressure from the U.S. 
and Europe and relaxed rules on 
the testing of some foreign prod¬ 
ucts before they can be sold in 
Japan, Reuter reports from To¬ 
kyo. 

Industry Ministry officials said 
Japan would accept tests by 
overseas laboratories on electri¬ 
cal goods, chemicals and some 
other products, instead of asking 
foreign companies to pay for 
Japanese officials to go overseas 
to do the checks. 

The new rules will not cover 
cars, drugs and food products, 
which halve caused the loudest 
Western complaints. 
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EUROPE 

Andermatt (Sw)_189-280 cm Good skiing on all pistes 

Avoriaz (Fr).200-230 cm Good crust - icy patches 

Courmayeur (Fr) ...200-300 cm Excellent conditions everywhere. 

Igls (Aus).— 70-160 cm Good skiing on all pistes 

Kitzbiihel (Aus)..... 80-220 cm Good powder 

Kiosters (Sw) ....._138-220 cm Still some excellent powder 

Muerren (Sw)..160-225 cm Lower slopes worn 

Wengen (Sw)..... 55-150 cm Sunny with excellent conditions 

European reports from Ski Club of Great Britain representatives. 
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THE UJS. 

Aspen (Co!). 37-53 ins Packed powder - all runs open 

Hunter (N.Y.)- 18-80 ins Loose granular - 33 runs open 

Stowe (Vt).. 20-60 ins Loose granular - all 43 ruos open 

Sugarbush (Vtl) — 6-37 ins Loose granular - all 47 runs open 

figures indicate snow depths at top and bottom stations. 


terest rates, even at a cost to eco¬ 
nomic recovery, and thus "manage” 
a gradual appreciation of its curren¬ 
cy. 

The idea appears to be the per¬ 
sonal conclusion of Herr Heinrich 
Matthes, who joined the Commis¬ 
sion three weeks ago as deputy di¬ 
rector-general for economic and fi¬ 
nancial affairs from the West Ger¬ 
man Bundesbank, 

The Matthes hypothesis, admit¬ 
ted the Foreign Ministry official, 
came as “something of a surprise” 
when submitted this week, prob¬ 
ably because of its author’s recent 
arrival on the Commission staff. 

It is, however, believed to overes¬ 
timate - by about SlObn - the likely 
size of the Japanese current ac¬ 
count surplus in the next fiscal 
year, as well as suggesting that Ja¬ 
pan espouse politically unsaleable 
monetary policies. 

The Japanese Foreign Ministry is 
at present engaged in a bureaucrat¬ 
ic struggle with the powerful Fi¬ 
nance Ministry over the extent to 
which Japan should liberalise its 
capital markets. 

The Foreign Ministry has tradi¬ 
tionally been at odds with the even 
more conservative Finance Minis¬ 
try which, next week, is meeting 
with U.S. Government officials to 
discuss a broader range of finanniai 
and monetary issues. 

European complaints about Japa¬ 
nese practices were matched by 
Japanese criticism of European 
trade restrictions, both Community- 
wide - in the shape of export re¬ 
straints undertaken by Japan - and 
by individual nations, most obvious¬ 
ly France, whom Japan openly sus¬ 
pects of purposely withholding im¬ 
port licences. 

In general, Japan feels that the 
EEC is becoming obsessed by its 
bilateral trade deficit with Japan 
(S10.4bn last year, according to Jap¬ 
anese statistics and more than 
SI2bn according to the EEC) and is 
ignoring the fart that, as a whole, 
the Community is running a trade 
surplus with aU its trade partners. 

Perhaps the most popular single 
trade-related document in Tokyo to¬ 
day is this year's report by the U.S. 
President's Council of Economic 
Advisers; in particular that part 
which concludes there is only so 
much that can be done about mer¬ 
chandise trade imbalance with Ja¬ 
pan and that the U.S. (and, in Japa¬ 
nese eyes, by implication the EEC) 
ought to be taking a much broader 
view. 


THE LEX COLUMN 


Flags at hand for 
Budget Day 


i 


Government statisticians must 
easily be matching the overtime 
working now being recorded in the 
private sector. Yesterday the Trea¬ 
sury and the Bank of England del¬ 
uged the City of London with num¬ 
bers. perhaps in the hope that one 
or two of the more awkward items 
might float silently past On bal¬ 
ance, the historic data looked more 
encouraging - and needless to say 
more convincing - than the legisla¬ 
tive paper on expenditure and the 
latest thoughts on the future of nar¬ 
row money. 

As the end of the financial year 
approaches, the public sector bor¬ 
rowing requirement (PSBR) and 
the monetary aggregates are behav¬ 
ing tamely enough to permit mod¬ 
est self-congratulation on budget 
day. The January public sector sur¬ 
plus of £2Jlbn makes it reasonable 
to expect the full-year figure to 
come in below tbe magic £10bn, 
even though last month's unexpect¬ 
edly good number looks as if it 
owed more to the buoyancy of sea¬ 
sonal tax receipts than to a reassur¬ 
ing expenditure trend. 

The healthy state of public sector 
finances bas apparently not been 
lost on the Bank of England. The 
breakdown of January's banking 
figures reveals a low level of net 
gilt-edged sales, strongly suggest¬ 
ing that the authorities have been 
taking the opportunity to buy in 
short-dated stock. 

The other asset counterparts of 
sterling M3 are trickier to interpret 
The seasonally adjusted figure for 
sterling bank lending is roughly 
£500m below the more pessimistic 
forecasts, but it is certainly too ear¬ 
ly to conclude that the rising trend 
has now been reversed. The season¬ 
al adjustments may well have failed 
to reflect the underlying increase 
towards the end of last year. 
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ling an established market when 
tbe pace of Financial change means 
that new primary markets are 
opening up all the time.' 

That same pace of change makes 
Datastream's prospects hard to as¬ 
sess. The market is an odd one-a 
restricted number of mayor cheats 
(a mere 400, in. Datastream's case), 
with cm nnquaptifiable appetite for 
new data. But it looks an awkward 
market for new entrants to crack. 


Composite insurance 


tome which sang Mo's virtues in 
econometric harmony. 

The message of tbe banking fig¬ 
ures was more discordant Mo itself 
has increased by only 5.7 per cent 
over the past year while the growth 
in M2, another narrow money mea¬ 
sure, has exceeded 10 per cent. With 
all the broader aggregates still 
showing double-digit growth, tbe 
market mil need some persuading 
that Mo is all the Treasury cracks it 
up to be. 

The Treasury will also encounter 
a degree of scepticism about its 
spending projections, contained in 
yesterday's paper. For all the re¬ 
classifications, basic capital ex¬ 
penditure still looks low and the 
overall spending plans are predicat¬ 
ed on some fairly optimistic growth 
and inflation assumptions. 


Datastream 


The most puzzling figure in yes¬ 
terday’s M3 data was a El.5bn in¬ 
crease, seasonally adjusted, in the 
external items. A revaluation of for¬ 
eign currency assets by a reporting 
institution accounted for a third of 
the rise, and industry will be hoping 
that the rest reflects a surge in ex¬ 
port financing early in the year. If 
that proves to be the case, the 
Chancellor of the Exchequer will 
have even more to be pleased about 
in a month's time. 


It now looks almost certain that 
he will use the opportunity of the 
budget to launch Mo as a targeted 
aggregate. Yesterday, the Treasury 
carefully laid the ground with a 


The market for electronic finan¬ 
cial news is obviously moving on 
apace. Even before the Big Bang, 
the shift to UJS.-style sophisticated 
financial instruments is pushing 
new products into the hands of the 
data-gatherers faster than they mb 
handle them. The more odd, then, 
that yesterday’s interims from Da¬ 
tastream - pre-tax profits up 63 per 
cent to £1.7m - should have come as 
a surprise to that especially news- 
hungry community, the City of Lon¬ 
don. 

Datastream may' be small fry 
compared to the likes of Reuters or 
Telerate, but it is securely lodged in 
its own market niche. The big play¬ 
ers in the financial data business 
are primarily concerned with sup¬ 
plying real-time, first-hand infor¬ 
mation. Datastream's business is to 
present, in a sophisticated form, a 
second-hand data bank. It seems 
scarcely worth while for the major 
operators to spend money on tack- 


There are six green bottles left 
sitting on the composite insurance 
wall after Eagle Star’s accidental 
fall and the approaching series of 
1983 results for tbe sector win be 
viewed with a keen eye to arty lad 
implications. This can reasonably 
be expected to ensure- a generous 
round of . dividend increases, per¬ 
haps in the 20-15 per cent range for 
all but Commercial Union. Yet 
neither the project of further take¬ 
overs nor the possibility of still 
higher pay-outs has been much ap¬ 
parent, help to the majors’ share 
prices over recent months. 

Yesterday's market reaction to 
the careful statement from Allianz 
was quite consistent with the 
shares’ drab performance. More at-, 
tention seemed focused on the dent¬ 
al of any talks over Phoenix than on 
Allianz's diffident notice of further 
interest in the UK industry. Phoe¬ 
nix itself, meanwhile, is toe only 
one of the six majors still enjoying 
a substantially higher share riding 
than it had four months ago when 
the first Eagle Star bid appeared. 
Tbe other shares picked up a small 
bid premium initially, but it quickly 
faded and today the sector offers a 
yield 114 times higher than the mar¬ 
ket average -dose to a record high. 

If this suggests a bad case of the 
jitters ahead of the 1983 results, the 
news from U.S. industry has cer¬ 
tainly not been a calming influence. 
Last year's catastrophe losses in 
tbe UJS, have emerged at SL9bn, 
against SL5bn in 1982. and tois 
alone has had Gty of London ana-* 
lysts paring away at their forecasts 
for Commercial Union in particular* 

Clouds of this kind blowing in 
from the UjS. carry little or ho sil¬ 
ver lining, predictable as they are. 
At least it seems possible that oth¬ 
er, less expected developments - a 
nasty bout of reserve strengthen¬ 
ing. say. or continuing deterioration 
in worldwide commercial lines - 
■could offer some consolation by 
turning all that loose bid talk into 
some firm market action. 
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This new guide to 
the levels of rents 
across England and 
Wales will assist 
those interested in 
relocation or 
property investment 


Copies are freely available 
from:- 

JLW Research Library, 
Mount Street 


JUtfare indebted tothe many firms who 
contributed to the 50 CENTRES data, 
and whose names are published thereia 
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U.S. JUSTICE DEPARTMENT LEAVES MERGER PARTICIPANTS DAZED 

A spanner in the steelworks 


SINCE LTV and Republic Steel an¬ 
nounced their plans to merge last 
September, it has been difficult to 
find anyone close to the industry 
who thought it would run into an 
anti-trust blockade. The Justice De¬ 
partment, however, has not listened 
to the collective wisdom of the in¬ 
dustry and Wall Street Instead, it 
has lobbed the steel industry ration¬ 
alisation ball back over the net, ar¬ 
guing that there are other ways of 
stre amlining besides massive amal¬ 
gamations. 

Dazed by what they dearly con¬ 
sider to be virtually cut and dried 
proposals, LTV and Republic have 
so far said very little about how 
they will react ILS. Steel, charac¬ 
teristically, has said even less about 
its proposal, now clearly endan¬ 
gered, to acquire National Inter- 
group's steel activities. 

None of the companies involved, 
however, is likely to sit back quietly 
and do nothing. The stakes in an in¬ 
dustry suffering from a mass of out¬ 
dated equipment are too hi g h, and 
there are several options available. 


BY TERRY DODSWORTH IN NEW YORK 


The first option would be to fight 
the Justice Department through the 
courts. It is possible to appeal 
against its decisions, although it 
could be an expensive and long 
drawn out process, and would be a 
difficult case to win on the specific 
issues identified by the department 

The Justice Department found 
that in two key areas of steel pro¬ 
duction the merged companies 
would be above the guidelines it 
uses to determine acceptable con¬ 
centration. 

Second, tiie two companies could 
look at ways in which they could 
restructure the deaL This is a possi¬ 
bility they are believed to be consid¬ 
ering, though here again it would 
be difficult to meet the Justice De¬ 
partment's objections on specific 
areas of market concentration in 
carbon and alloy sheet and stain¬ 
less steel sheet These indude some 
of the better facilities which the 
companies would not presumably, 
want to divest 

Third, they could abandon the 
merger idea and go for some kind 


of asset swapping arrangement - 
an approach which the Justice De¬ 
partment has said it would support 
with advice to the two companies. 

This could lead to some stream¬ 
lining and strengthening of produc¬ 
tion capabilities in certain products. 
But it is unlikely that either compa¬ 
ny would be allowed to pick up the 
assets that would give it the market 
dominance the department com¬ 
plained shout, and which was one 
of the main reasons for the merger. 

They would also be unable to 
achieve the overall cuts that were to 
have been one of the cost reduction 
factors behind the amalgamation. 

All these strategies clearly have 
their disadvantages, and it may be 
that both companies will exercise 
their final option and simply walk 
away from the deal This possibility 
was dearly reflected in the share 
price movements on Wednesday, as 
investors dumped Republic shares, 
knocking them back by $6 to S21K. 

By general consensus, the Justice 
Department's decision puts Repu¬ 
blic more at risk than LTV. The 


group has a severely weakened bal¬ 
ance sheet, and it is already more 
dependent on its bankers than it 
would probably like to be, having 
negotiated a revolving credit agree¬ 
ment for 5357m last year. 

At the end of 1982, its sharehold¬ 
ers' funds bad fallen to S1.4bn (from 
a high point of S1.7bn), while total 

debt stood at $893m. Since then it 
has lost a further S326m net in the 
1983 financial year. 

Many analysts argue that it will 
not be able to earn enough during 
the present recovery period to be 
able to face the next downturn with 
equanimity. 

It is also widely held that the 
company needs to shut down out¬ 
dated facilities. But it is moving in¬ 
to the classic position of a weak 
company that can scarcely afford 
the write-offs involved in a big 
plant closure, even though the trad¬ 
ing performance may demand clo¬ 
sure. In addition, selling off profi¬ 
table bits of the enterprise might 
not be a particularly realistic op¬ 
tion. 


Olivetti to 
strengthen 
AT&T ties 

By Alan Friedman in Milan 

OLIVETTI, Europe's leading data 
processing equipment company, 
which recently forged new links 
with American Telephone and Tele¬ 
graph (AT&T), is to supply the U.S. 
group with products worth about 
$700m for the UJ5. market until 
1986. 

Olivetti's US. distribution compa¬ 
ny, Docutel, meanwhile has 
plunged nearly S21m into loss and 
is to be reorganised with a com¬ 
pletely new product line. 

Docutei's poor performance is re¬ 
lated to Olivetti’s recent agreement 
to create an international alliance 
with AT&T. Under the agreement, 
announced just before Christmas, 
AT&T is paying S260m to buy- 25 
per cent of Olivetti.. . 

The accord also calls for AT&T to 
purchase $250m of Olivetti products 
in 1984. However, the total value of 
Olivetti products to be sold to AT&T 
between this spring and early 1986 
is likely to come to around $70Om. 

One of the reasons behind the 
Olivetti-AT&T Hnk was Olivetti's 
need to salvage its foundering 
American business. Docutel, the 
Dallas-based distributor, lost S14m 
in 1983 against a 56.7 m profit in 
1982. 

Olivetti waited, until yesterday to 
disclose the extent of its poor 1983 
UR. performance, saying that in 
the fourth quarter of last year Do¬ 
cutel lost S33m of the 1983 $14m def¬ 
icit The U.S. company wrote off 
SI Dm in the fourth quarter because 
of its change in product lines. The 
510m inventory write-down was 
composed mainly of typewriters 
and spare parts. 

Docutei's turnover in the last 
quarter dropped to $52m from S64m 
during the-same period in 1982. 


New chief for 
Efim named 

By Man Friedman In MBan 

THE Italian Government has 
named a new president for Efim, 
the smallest of Italy's three major 
state holding companies. 

Sig Stefano Sandri, president of 
the Cassa del Mezzogiomo (the de¬ 
velopment agency for southern Ita¬ 
ly), has been named to succeed Sig 
Con-ado Fiaccavento, who last week 
resigned amid allegations of mis¬ 
management of the group. 

Sig Flaccavento’s resignation 
came a year before his term was set 
to expire and as Efim revealed a 
1983 loss of L440bn (5266m) against 
a 1982 deficit of L389Rbn. 


Allianz not ready to decide 
on U.S. insurance acquisition 


BY JONATHAN CARR IN MUNICH 


ALLIANZ Versicherung, West Ger¬ 
many’s biggest insurance company, 
is likely to pay an unchanged 20 per 
cent dividend for 1983 oo capital in- 
reased at the start of last year to 
DM 600.4m (S183m) from DM 417m. 

Allianz said its profits from insur¬ 
ance business were higher last year 
than in 1982, and that its invest¬ 
ment earnings also rose, but gave 
no details. 1982 the company made 
on overall net profit of DM 204.8m. 

Allianz's worldwide premium in¬ 
come last year rose by more than 10 
per cent to DM 15.3bn. Non-life, do¬ 
mestic premium income was up by 
5i) per cent to DM 8.4bn. 

The group says it is a long way 
from a final decision on whether to 
buy the insurance business of Arm-, 
co. the diversified ILS.-steel-and en¬ 
ergy group. Allianz officials put the 
odds that a deal with Armco will 
emerge at an at “about 50-50." 

Armco said last month that it had 


approved a letter of intent with Alli¬ 
anz to sell its insurance interests to 
the West German group for "be¬ 
tween 1.5 and two times book val¬ 
ue." 

At a press conference in Munich 
yesterday. Dr Wolfgang Schieren, 
chief executive, confirmed that Alli¬ 
anz was interested in complement¬ 
ing its existing U.S. business by 
buying into an American insurer. 
Armco, especially its NN Insurance 
Corporation, could well provide the 
chance. 

But he said Allianz would be ex¬ 
amining Armco's balance sheets 
over the next couple of months, to 
decide whether this really was the 
opportunity in the U.S. which Alli¬ 
anz sought 

Dr Schieren underlined that Alli¬ 
anz, for all its desire for US. expan¬ 
sion, was not interested in taking 
over poorly performing insurance 
operations simply to gain access to 


one profitable part Nor did it plan 
to become involved to non-insur¬ 
ance financial activities 

Allianz revealed yesterday that 
its U.S. group operations grew very 
strongly last year. Premium income 
increased to D-Mark terms by 37 
per cent to DM 1.3bn and rose by 19 
per cent in terms of the stronger 
U.S. dollar. 

• Armco, the diversified U.S. steel 
and energy' group, said yesterday 
that it had signed letters of intent to 
sell two of its UJS. life insurance un¬ 
its for about S33m. 

Itoder the preliminary agree¬ 
ment American Plan Corp of Dallas 
would acquire Armco's Columbia 
National Life Insurance Co of Co¬ 
lumbus, Ohio for "in excess of 
S20m" and Cologne life Reinsur¬ 
ance Co of Stamford, Connecticut 
would acquire Armco's 30 per cent 
interest in American Life Insurance 
Co of New York. 


Warner expects final 
quarter recovery 


BY PAUL TAYLOR IN NEW YORK 


WARNER Communications, the 
U.S. entertainment group, expects 
to have returned to profitability in 
the fourth quarter following a disas¬ 
trous string of three quarterly' 
losses, caused mainly by its Atari 
home computer and video games 
subsidiary. 

The company said it expected to 
post a moderate S5m profit to the fi¬ 
nal 1984 quarter because of im¬ 
proved results from Atari. In the 
1982 fourth quarter Warner earned 
S33m. 

Despite the recent improvement 
at Atari, which lost S536.4m in the 
first three quarters last year, Warn¬ 
er said it still expects to post a loss 


of about S420m for the full year 
compared to a S257.8m profit in 
1982. 

Warner expects to report small 
losses at both Atari and the parent 
company to the first half of this 
year because of seasonal factors but 
believes the worst may be over for 
both. 

The company, which is in the 
middle of a fierce battle with Mr 
Rupert Murdoch, the Australian 
publisher, who has built up a stake 
of about 7 per cent to the group and 
has said he may seek control, also 
reported that it expects revenues to 
decline in the fourth quarter. 


Sharp rise at Hoover 


BY OUR NEW YORK STAFF 

HOOVER recovered strongly last 
year. Earnings rose from S3.95m or 
32 cents a share, to S28m or S227 a 
share, on sales up 1% from S583m 
toS667m. 

In the final quarter, the U.S. 
group's net profits rose from S3m or 
24 cents a share, to S7m or 56 cents 
a share. The company said sales 
rose in the quarter from 5160m to 
$ 16 lm, but it pointed out that the 
sales increase would have been 
higher for the quarter and the year 


if foreign exchange rates had re¬ 
mained stable. 

Mr Merle Raw son. chairman, 
said sales and profits "increased 
significantly" in the U-S. because of 
the economic improvement and the 
new vacuum cleaner models intro¬ 
duced during the year. In local cur¬ 
rency terms, sales showed good 
gains in the UK, Australia, and 
France. 

Profits in those countries also 
grew much faster than sales 


Hewlett lifts 
earnings in 
first quarter 

By Louise Kehoe 
in Son Francisco 

HEWLETT-PACKARD has report¬ 
ed earnings of $95m for the first 
quarter ending January 31, up from 
S85m for the same period last year. 
Sales were Sfl88m against S544ra to 
1983. 

"Order levels continue to be en¬ 
couraging and we are pleased to see 
economic improvement outside the 
US, with orders from Germany, 
France and Canada particularly 
strong," said Mr John Young, presi¬ 
dent and chief executive officer. 

Hewlett-Packard said its domes¬ 
tic orders were up 31 per cent to 
$818m in the first quarter, while in¬ 
ternational sales gained 32 per cent 
to S659m. 

Mr Young noted that Hewlett- 
Packard increased its equity posi¬ 
tion in Yokogawa-Hewlett-Packard 
to 75 per cent from 49 per cent in 
November. As a result of the owner¬ 
ship change, Hewlett-Packard’s in¬ 
ternational orders gain is exagger¬ 
ated by about 5 per cent be «aid. 

A marked increase in expenses 
for the first quarter was attributed 
largely to expensive television ad¬ 
vertising of HPs new touch-screen 
personal computer. "Acceptance of 
the product among dealers and 
large customers is very favourable," 
said Mr Young. The company plans 
to accelerate its TV advertising pro¬ 
gramme. he said. 


Over $17m missing in Minet scandal 



BY JOHN MOORE IN LONDON 

MORE THAN S17m belonging to 
over 1,000 Lloyd's underwriting 
members who form insurance syn¬ 
dicates under the management of 
Minet Holdings, one of Britain's 
largest insurance brokers, is still 
missing.. 

In the scandal which erupted at 
the end of 1982 it was feared £40m 
had been misappropriated, it later 
appeared in' court proceedings de¬ 
signed to recover the money that 
553m was missing. But the final 
amount which has been diverted 
out of the Minet insurance syndi¬ 
cates is feared to exceed 557 m. So 
for Minet has tracked down 540m of 
assets is Gibraltar and has yet to 
recover the rest of the money for 
the insurance syndicates. 

Attempts to account for the full 
anioaflt have so for failed although 
investigations are being carried out 
worldwide by the company to trace 
the money, which it is alleged has 


been misappropriated by former 
Minet executives. 

The City of London Police fraud 
squad, which started on investiga¬ 
tion in November 1982, is still inves¬ 
tigating the matter with the Depart¬ 
ment of Trade and Industry, which 
has an official investigation in pro¬ 
gress. 

Lloyd’s which has carried out an 
investigation, is studying a confi¬ 
dential report into the matter pre¬ 
pared by Mr Simon Tuckey QC and 
Mr Nigel Holland, an accountant 
with Ernst and Whinney. The re¬ 
port is being studied by the Lloyd's 
regulatory committees and bodies. 

The report details how money' 
was channelled out of the syndi¬ 
cates under the guise of reinsur¬ 
ances to tax havens. The money 
was channelled to the Isle of Man. 
Guernsey. Bermuda, Gibraltar, 

Liechtenstein. Panama and Swit¬ 
zerland. 


The investigators have been told 
bow at least 557m was paid out of 
money belonging to the syndicates 
for so-called reinsurances. But the 
amount of money received in Gib¬ 
raltar totals only S40m under the 
reinsurance contracts. Minet and 
J A. Hassan, the law firm of Sir 
Joshua Hassan. Chief Minister in 
Gibraltar, which acted as trustees 
for the companies set up by Minet's 
former executives gained a ruling 
last month that 540m worth of as¬ 
sets could be recovered in the En¬ 
glish courts. 

Lloyd’s investigators have de¬ 
tailed in their report how the mon¬ 
ey was fed from the syndicates to a 
number of Anstalts (financial 
trusts) in Liechtenstein which were 
formed with code names 

The code names mentioned are 
Fenx Optix Manix, and Papix. The 
Papix Anstalt was created far the 
benefit of Mr John Wallrock, the 


former chairman of Minet Hold¬ 
ings, who resigned in November 
1982 after admitting that he had 
secretly received benefit from rein¬ 
surances arranged for the group's 
Lloyd's insurance syndicates. 

Mr Peter Cameron-Webb, who 
ran the Minet underwriting agency-, 
PCW. which looks after the affairs 
of the syndicate and who is seeking 
to start insurance work on the In¬ 
surance Exchange of the Americas 
in Florida, also received benefits 
through a settlement with the code 
came Aiix, which was later known 
as Madema. Mr Peter Dixon, who 
ran the underwriting agency when 
Mr Cameron-Webb resigned at the 
end of 1381. received benefits 
through a settlement called Cafix, 

At present Lloyd’s has no plans to 
publish toe report which is under 
study. The ruling authorities have 
yet to decide whether they will take 
disciplinary action. 


Harvester 
achieves 
sharp cut 
in losses 

By William Hall In New York 

INTERNATIONAL Harvester, 
the debt-laden UJS. farm equip¬ 
ment and machinery, group, has 
reported a sharp drop in its op¬ 
erating fosses in the first quarter 
ending January 3L The operat¬ 
ing deficit fell to $5Sm, down 
from Slilm a year earlier, when 
the figures were cushioned by a 
S54m extraordinary credit Sales 
rose 36 per rent to $983m. 

Mr Donald Lennox, IH’s chair¬ 
man and chief executive, and Mr 
Jack Rutherford, president and 
chief operating officer, said that 
toe company’s improved per¬ 
formance came from increased 
sales and the benefits of the past 
18 months' restructuring, which 
has reduced the break-even level 
by about half to volume terms 
compared with 1981. 

The market for medium and 
heavy trucks continues to show 
an upward trend, according to 
the company, and production has 
been stepped up by 15 per cent in 
January, with another 16 per 
cent increase scheduled for 
March. 

IH’s engine business is also on 
an upward trend as a result of 
strong truck and school bus mar¬ 
ket acceptance of a new 6.9 litre 
engine. 

In the group’s depressed agri¬ 
culture machinery markets, de¬ 
mand remained weak but steps 
have been taken to reduce inven¬ 
tories so that combine and large 
tractor production schedules can 
be increased by around two 
thirds in the current year. 


French building slump takes 
heavy toll on industry leader 


BY DAVID MARSH IN PARIS 

SOCIETE Generate d’Enterprises, 
toe major French construction com¬ 
pany in which the nationalised 
Saint-Go bain group took a major 
stake last year, has announced a 
net loss of FFr 460m (558.3m) last 
year after a profit of FFr 60m in 
1982. 

The loss, one of the worst ever by 
a French building group, underlines 
the parlous state of the domestic 
construction sector and also diffi¬ 
culties to some key foreign mar¬ 
kets. Although part of last year's 
loss was ascribed to accounting 
changes, the size of the deficit 
places a question mark over the en¬ 
try of Saint-Gobain into the group 
last summer before the foil extent 
of the deficit was apparent 

SGFs leading shareholder is the 
state-owned Compagnie Generate 
d'Electricite which still has a share 
of about 28 per cent in the company. 
Saint-Gobain bought a stake of 
about 26 per cent last year for a 


price of about FFr 156m as part of 
diversification of activities outside 
its traditional glass and pipe-mak¬ 
ing business. 

CGE, which used the proceeds 
from-the share sale to help buttress 
its mainstream activities to elec¬ 
tronics and the energy business, is 
discreetly pleased that it succeeded 
to off loading a major stake at a rel¬ 
atively high price. CGE remains as 
a "steeping partner" in SGE, but 
Saint-Gobain has taken over man¬ 
agement responsibility. 

Around FFr 160m of last year's 
SGE loss resulted from restructur¬ 
ing costs associated with large scale 
lay-offs caused by declining French 
construction business. Additionally, 
between FFr 150 and FFr 200m was 
added to losses by a new accounting 
system which results to the compa¬ 
ny including in its profit and loss 
calculations maximum provisions 
for risk-laden foreign contracts. 

Following the group’s restructur¬ 


ing measures - under which it an¬ 
nounced lay-offs of about 3,500 
workers to France over toe last 14 
months - SGE hopes for a steadier 
performance this year. 

At the eod of 1983 it had about 
17,000 employees abroad and 18,500 
in France. Turnover last year was 
FFr 14.5bn compared with FFr 
12.8bn in 1982, although the figures 
are not comparable because of ac¬ 
quisitions during 1983. 

As a sign of the French construc¬ 
tion malaise - which particularly 
hit its Cochery road building and 
Thinet construction subsidiaries - 
domestic turnover last year fell 4.4 
per cent while sales abroad rose 27 
per cent 

Among its foreign contracts, SGE 
has encountered some difficulties 
to projects to build a medical col¬ 
lege and natural gas plant in Bah¬ 
rain and an airport in Jakarta 
where it is associated with other 
French groups 


SEC to tighten rules 


BY OUR NEW YORK STAFF 

U.S. publicly traded companies may 
in future have to disclose the finan¬ 
cial performance of different busi¬ 
ness segments in their quarterly re¬ 
ports instead of only in annual 10Q 
filings with the Securities and Ex¬ 
change Commission (SEC). 

The rule change is part of a pack¬ 
age of SEC proposals which is de¬ 
signed to ensure more timely re¬ 
porting and give investors a better 
idea of how toe separate divisions 
of a highly diversified company .are 
performing or how individual prod¬ 
uct tines are selling. 

The SEC has also voted to ask 


Congress for authority to take ad¬ 
ministrative action against compa¬ 
nies caught misleading the public in 
proxy' statements and tender offers. 

Mr John Fedders, director of the 
SECs enforcement division, said 
the move was aimed at dosing a 
loophole to the Securities and Ex¬ 
change Act of 1934. 

He said under the act the Com¬ 
mission was empowered to take 
corporations to court for misinfor¬ 
mation in proxy statements or ten¬ 
der offers, but for the sake of flexi¬ 
bility the Cbmmission now wanted 
the option of taking action itself 


Upturn for 
Campbell 

By Our Financial Staff 

CAMPBELL SOUP, the largest U.S. 
producer of canned soups and a 
leading company in other conveni¬ 
ence foods, has staged a strong re¬ 
covery after a disappointing first 
quarter. 

Second-quarter earnings haw in¬ 
creased by 17 per cent, from 
547.04m to S56.02m. lifting net prof¬ 
its for the half-year to end-January 
from a corresponding S98.67m to 
S102J9m. Earnings per share were 
S3.19 against $2.79 for the six 
months and SI.74 against $1.46 for 
the second quarter. 
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DIRECTORS 
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MICHEL C. BERGERAC 
Chairman of ihe Board. President and 
Chief Ejirculn a Officer 
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BARRON HHTON 
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Phelps Dodge Corporation 
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President 

American Home Products Corporation 
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President 
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Chief Financial Officer 
failed States Siee! Corporation 

JOHN R. TORELL HI 
£ tec urn e Vice Chairman of the Board 
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Consolidated Statement of Condition, December 31,1983 

ASSETS 

Cash and Due from Banks . $ 4.288,508,000 

Interest Bearing Deposits with Banks. 2,132,901,000 

Federal Funds Sold and Securities 

Purchased under Resale Agreements. 540,743,000 

Trading Account Assets.. 366,030,000 

Investment Securities. 2,912,974,000 

Loans. 44,957,257.000 

Lease Financing Receivables. 3.328,004.000 

Total Loans (Net of Unearned Discount 

of $1,167,167,000]. 48,285,261,000 

Reserve for Possible Loan Losses. (432,824,000) 

Net Loans. 4 7,852,43 7,000 

Premises and Equipment. 686,991,000 

Customers'Liability on Acceptances. 3.414,038,000 

Accrued Interest Receivable. 799,249,000 

Other Assets . 7,338,435,000 

Total Assets. S64.332.306.000 

LIABILITIES 

Demand Deposits in Domestic Offices. $ 9,232.3 96,000 

Time Deposits in Domestic Offices. 13,371,240,000 

Deposits in Foreign Offices. 21,680.679.000 

Tbtal Deposits. 42,284,115,000 

Federal Funds Purchased and Securities 

Sold under Repurchase Agreements. 64348,047,000 

Short-Term Borrowings. 5,289,251,000 

Acceptances Outstanding. 3,427,955,000 

Accrued Thxes and Other Expenses. 1,152,300,000 

Other Liabilities. 912,597,000 

Long-Term Debt. 2,446,976,000 

NOTES WITH MANDATORY STOCK 

PURCHASE CONTRACTS. 100,000,000 

SHAREHOLDERS' EQUITY 

Nonredeemable Preferred Stock (Slated Value $50) 

Outstanding 8,000,000 Shares. 400,000,000 

Common Stock (Par Value $7.50) 

Outstanding 35,333.733,000 Shares . 265,003,000 

Surplus. 487,319,000 

Undivided Profits. 1,518,743,000 

Total Shareholders'Equity . 2,671,065.000 

Tbtal Liabilities and Shareholders* Equity.S64.332.306.000 


World Headquarters: 270 Park Avenue, New York, N.Y. 10017 
London Branches: City Office, 7 Princes Si,EC2P 2 LR 
Grosvenor Square, 88 Brook SL, W1A 4NF 
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REPRESENTATIVE OFFICES: Amman, Athens. Bahrain. Bangkok. Beijing- Beirut. Bogota. Bombay, Buenos Aires, 
Cairo, Caracas. Edinburgh, Frankfort, Jakarta,Koala Lumpur. Lima. Lisbon. London.Madrid, Manchester, 
Mexico CM;, Munich. Nairobi. Ode. Paris. Rio de laneiro, Santiago. Slo Paulo, Stockholm, Sydney 
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MANUFACTURERS HANOVER CORPORATION 
SUBSIDIARIES 

Manufacturer* Hanover Trust Company. New York, New York 
Manufacturers Hanover, N-A-. Rochester. New York 
Manufacturer* Hanover Bank (Delaware), WOmingt on. Delaware 
Manufacturers Hanover Commercial Corporation (DeLJ, New York, New York 
Manufacturers Hanover Financial Services, Inu Huntingdon Valley, Pennsylvania 
Manufacturers Hanover Financial Corporation. Wilmington.Delaware 
Manufacturers Hanover Leasing Corporation. New York. New York 
Manufacturers Hanover Mortgage Corporation. Forming I on Hills. Michigan 
Manufacturers Hanover Trust Company of Florida, Miami, Florida 
Manufacturers Hanover Venture Capital Corporation. New York. New York 

MANUFACTURERS HANOVER TRUST COMPANY 
SUBSIDIARIES 

Manufacturers Hanover International Banking Corporation with branches In 
Atlanta. Boston.Chicago. Houston, Los Angeles, Miami and San Francisco 
Manufacturers Hanover Asia Ltd.. Hong Kong 
Manufacturers Hanover Asset Management Ud. 

Gtnraaey. Channel Islands 

Manufacturers Hanover Bak/Wpon &A, Brussels. Belgium 


Manufacturers Hanover Bank of Canada.Toronto, Ontario 
Manufacturers Hanover Bank {Guernsey}, UtL. Guernsey, Channel Islands 
Manufacturers Hanover Bank Luxembourg, S.A. Luxembourg, 

Grand Duchy of Luxembourg 

Manufacturers Hanover Basque Nordiqse, Paris.France 
Manufacturer? Hanover Executor & Trustee Company, Ltd. 

Loudon. England 

Manufacturers Hanover Export Finance Ltd-, London, England 
Manufacturers Hanover Industrial Finance Ltd, London. En gbrntl 
Manufacturers Hanover In vestment Corporation, New York. New York 
Manufacturers Hanover Leasing, SAE. Madrid, Spain 
Manufacturers Hanover Leasing, S.pJL, Milan, Italy 
Manufacturers Hanover Limited. London. England 
Manufacturers Hanover Money Market Corp, Miami, Florida 
Manufacturers Hanover Property Services Lid, London, England 
Manufacturers Hanover (Suisse), S-4-, Geneva. Switzerland 
Manufacturers Hanover Trade Services. AJt, Stockholm. Sweden 
MH CradH Corporation Limited, London, England 
Manufacturers Hanover Commercial Corporal ion. New York. New York 
MH/Investmcnt Counsel Inc, Chicago. IL, Dallas. TX. Houston. TX 
Modem Portfolio Theory Associates, Inc, New York, New York 



















































22 


q Financial Times Friday February 17 1^84 


INTERNATIONAL COMPANIES and FINANCE 


? r" British Telecom keeps 
in oufieid Paris pair hanging on 


services 


BY DAVID MARSH AND PAUL BETTS IN PARIS 


By Paul Taylor in New York 

DOW CHEMICAL, the second larg¬ 
est U-S. chemicals group, said yes¬ 
terday that it plans to sell a 50 per 
cent stake in its Dowell oilfield ser¬ 
vices group to Schlumberger. the 
major U.S. oilfield services and 
electronics group, tor 5440m. 

The move will combine the opera¬ 
tions of Doweil/Schlumberger, 
Dow’s longstanding joint venture 
with Schlumberger, and those of 
Dowell to expand the joint venture 
operations worldwide. 

The joint venture has operated 
only outside the U.S., while Dow's 
Dowell subsidiary has operated on¬ 
ly within the U-S. and Canada. 
Dowell and Doweil/Schlumberger 
provide similar services to the oil 
industry. 

Schlumberger will continue to be 
responsible for the management of 
the expanded Dowell/Schiumberg- 
er joint venture which will have an¬ 
nual sales of about S1.5ba. 

Mr Jean Riboud. chief executive 
of Schlumberger, said yesterday; 
The Dow-Schlumberger relation¬ 
ship has been a good one. We are 
convinced that expanding it will 
strengthen our position in the oil¬ 
field service business." 

Dow's Dowell subsidiary, which 
had revenues of S562m last year 
compared with S664m in 1982, has 
been hit by the recession and the 
downturn in the U.S. energy sector 
and made a loss last year of about 
SlOOm. The existing joint venture 
has been adversely affected by the 
recession, although it is still profit¬ 
able. 

Peripherals 
group in red 

By Our New York Staff 

STORAGE Technology, a major 
US. manufacturer of computer sub¬ 
systems and peripheral equipment 
which are compatible with IBM 
products, suffered substantial 
losses for the fourth quarter and 
full year, largely reflecting its deci¬ 
sion to abandon development work 
on a new m ainfr ame computer, cou¬ 
pled with sharply lower revenues. 

The Colorado-based company re¬ 
ported a S?.8m or 23 cents a share 
net loss from continuing operations 
in the latest quarter, compared with 
a net profit from continuing opera¬ 
tions of S8.68m or 27 cents a share 
in the 1982 quarter. 

After a S27.6m or 80 cents a share 
loss attributable to discontinued op¬ 
erations and the cancellation of the 
mainframe project, the company re¬ 
ported a net loss of S35.4m 


Daimler result 
‘satisfactory’ 

By John Davies in Frankfurt 

DAIMLER-BENZ, the West Ger¬ 
man motor vehicle manufac¬ 
turer. has confirmed that it will 
report “satisfactory” profits for 
last year as a result of increased 
car sales and in spite of prob¬ 
lems in truck markets. 

The group boosted worldwide 
sales revenue by 2.5 per cent 
to DM 39.9bn (S14.9bn), while 
sales of the Stuttgart-based 
parent company went up by 3.4 
per cent to DM 32.1Sbn. 

Car production rose by 3.9 
per cent to 476.000. Sales 
increased both in Germany and 
in export markets, notably In 
the UK. France and the U.S. 

However, domestic truck pro¬ 
duction fell 7.2 per cent to 
173,530 and factories abroad 
produced 16.4 per cent fewer 
trucks at 47,200, with a particu¬ 
larly sharp fall in Brazil. 

The world workforce edged 
down to 184,600 


THE NEW combined telecom¬ 
munications business of 
France's state-controlled Clt 
Alcatel and Thomson groups 
may receive a preliminary 
indication next month whether 
it stands to receive orders for 
digital telephone exchanges 
from Britain. 

This follows a series of 
bilateral meetings between 
British Telecom and the French 
Post and Telecommunications 
authorities over the past few 
months on the question of open¬ 
ing up the two countries’ 
markets for public sector tele¬ 
communications equipment 

Fresh sessions between the 
two sides are planned for the 
next week or so at which British 
Telecom will be assessing 
whether Cit Alcatel’s E-IO 
exchange would be technically 
and commercially viable for 


inclusion in the UK network. 

Key French executives say 
British Telecom has appeared 
“ reticent ” so far about the 
idea of buying the Clt Alcatel 
system. British officials, how¬ 
ever, say that the UK simply 
wants to take all factors into 
account before making up its 
mind. 

Possible contracts from 
British Telecom form a key 
part of the combined telecom¬ 
munications groups' foreign 
sales strategies. They aim to 
secure overall orders of be¬ 
tween 13-14m telephone lines 
between 1984 and 1988. 

This total does not include 
the market which the combined 
companies are now devising a 
strategy to penetrate. Of the 
is.i4m lines, about two-thirds 
will be accounted for by the 
domestic French market. 


Export sales should thus total 
5m lines during the five-year 
period. 

Since the landmark agree¬ 
ment last September to merge 
the telecommunications activi¬ 
ties of the two French com¬ 
panies under one group, Thom¬ 
son and Cit Alcatel have been 
working to rationalise their 
products and commercial 
organisations. While the two 
companies will retain their 
respective large public tele¬ 
phone switching systems involv¬ 
ing the E-10 and NT-20/NT-25 
for Cit Alcatel and Thomson 
respectively, they have decided 
to rationalise their lower capa- 

citv public switch systems. 

The merger of the telecom¬ 
munications activities of the two 
large French companies will 
inevitably lead to a reduction 
in their total workforce. 
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Comdial prepares for European 
growth with French purchase 

nv pi AINF WILLIAMS IN LONDON 


COMDIAL, the UK subsidiary of 
the UJS. Comdial Corporation, has 
taken a major share in the French 
telephone manufacturer, HPF. 

The acquisition of family-run 
company, which makes more than 
lm telephone handsets a year for 
the French domestic market, will 
make Comdial the second largest 
handset maker in France. HPF had 
a turnover in 1983 of S24m, and em¬ 
ploys 575 people in factories in 
Bonneville near Grenoble. 

It is the first time since the na¬ 
tionalisation of most of France's 
telecommunications industry that a 
UK company has been allowed to 
take shares in a French company in 
this sector, although HPF has al¬ 
ways been privately owned. 


Comdial is taking a 45.6 per cent 
share of HPF, Paribas, the largest 
French bank 15 per cent, with the 
son of the founder retaining a 5.8 
per cent stake in the company. An 
unnamed fourth party is to buy the 
remainder of the shares. 

Comdial is to merge its French 
subsidiary with HPF, with the aim 
of more than doubling production 
and substantially increasing ex¬ 
ports from France. At present HPF 
exports only 13 per cent of its pro¬ 
duction, mainly to the Middle East 

Comdial is the second largest in¬ 
dependent telephone maker in the 
US. This position has been 
achieved mainly through acquisi¬ 
tions such as the purchase in Au¬ 
gust 1982 of part of General Dynam¬ 


ics’ telecommunications interests 
for S50m. 

The HPF acquisition comes at a 
time when Comdial’s UK subsidiary 
has plans for major investment in 
the UK telecommunications mar¬ 
ket It is to build a £12m (S17_2m) 
telephone factory at St Mellons 
near Cardiff in Wales, construction 
of which is due for completion in 
May 1985. 

The company intends to manu- j 
facture about 2m telephones a year. 
The UK market for telephone hand¬ 
sets is about 7m new and refur¬ 
bished telephones, and there are al¬ 
ready four manufacturers in this 
market including Pye, Plessey, STC 
mdGEC. 


Belgian holding group shows progress 


BY PAUL CHEESSUGHT IN BRUS5ELS 


THE BELGIAN state holding 
company, Societe National 
d'Investissement (SNI), which 
is used as a vehicle for public 
investment in the private sector, 
ended the year to last Septem¬ 
ber with a net profit of 
BFr 298.4m ($5.4m > against 
BFr 290.2m the previous year. 

During the year, SNI on its 
own account invested 
BFr 3-25bu in 38 different com-' 
panies. Acting for the Govern¬ 
ment it invested a further 
BFr 95.2m in five companies. 
SNI said yesterday. 

This brings the total amount 


SNI has invested to BFr 17.56bn 
in 553 companies on its own 
account and BFr &32bn in¬ 
vested for the Government in 88 
companies. 

Activities are likely to be ex¬ 
tended as authority has been 
given to SNI to increase its 
capital from BFr lObn to 
BFr 12bn. It can call on the 
state to guarantee investments. 
But at the end of last year, 
guarantees had been sought 
only for 10.5 per cent of invest¬ 
ments. 

SNI is used to promote in- 


Carroll seeks 10% cut in 
workforce as demand falls 


BY BRQ4DAN KEENAN IN DUBLIN 


CARROLL, the Irish tobacco 
company, is seeking 10 per cent 
redundancies among its 880 
workers because of falling home 
demand and fierce competition 
in export markets. 

The company, which reported 
pre-tax profits last year of 
I£8.6m ($9.8 m) predicts 

" disappointing ” results but 
expects to maintain dividends. 
It blames high tax on tobacco 
products for most of its 
problems. 

Cigarette sales have fallen by 
23 per cent over the past four 
years in the same period, the 
duty on cigarettes has more 
than doubled. Carroll’s, which 
is the Irish market leader with 
brands such as Sweet Afton and 
No. 1, increased market share 


from 47 per cent to 56 per cent 
within a falling sales total 

Carroll’s difficulties have 
been compounded by the diyuig- 
up of export markets, particu¬ 
larly in the Middle East 
which at one time accounted for 
25 per cent of total sales. 

The company is anxious not to 
exaggerate the importance of 
exports to its results. In many 
ways, its export experiences 
have been typical of that of 
many Irish companies. Carroll 
does not have the resources to 
build up brand loyalties or 
develop products specifically for 
overseas markets. 

Carroll plans to concentrate 
on holding and increasing its 
dominant position in Ireland, 
and hopes for an improvement 
in market conditions. 


NEI Africa 
well ahead 

By Our Johannesburg 
Correspondent 

NEI AFRICA the South African 
subsidiary of Northern Engin¬ 
eering Industries, increased pre¬ 
tax operating profits by 47 2 per 
cent in 1983 largely as a result 
of profits realised in long-term 
contracts. 

Operating profits were 
R25.85m (821m) against 

R17.56m in 1982. on turnover 
up by 9.7 per cent to R210m. 

Mr “Blitz" Bieber, the manag¬ 
ing director, attributes the im¬ 
provement to a combination of 
tighter controls, stock reduc¬ 
tion, and the receipt of signi¬ 
ficant advance payments by the 
company’s contracting offshoots. 

The dividend total has been 
increased to 115 cents a share 
from 78 cents on earnings of 
310.6 cents a share against 207 
cents. 


Australian offshore banking plan backed 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 

WITH the right incentives, rencies, either between been mindful that the Federal offers a most effective means of 

Sydney could overtake Singa- foreigners, or between Government In Canberra was handling some of these issues.” 

pore and Hong Kong as the off- foreigners and residents) was considering the recommenda- Offshore banking licences 
shore banking centre of Asia, virtually non-existent in Aus- tions-of the Martin Committee might serve as an alternative to 


claimed 


Neville Wran, tralla. 


Premier of New South Wales, in 
Sydney yesterday. 


Assuming that 80 to 100 off¬ 
shore banking units (Obus) 


concerning possible further de- issuing full banking licences to 
regulation of the Australian foreign banks. “ Initially, all 


He was championing a report were established in Australia, 


by a committee set up to inves- said the report, the Federal sidered 


financial system. 

Specific issues being 


eligible foreign banks could be 
con- licensed as offshore banks. 
' of Then, after an appropriate time, 


ligate the steps necessary to Government would collect an foreign banks, and possible fur- these banks could be permitted 
establish offshore banking extra AS70m to ASlIOm (U.S. ther development of the foreign to undertake certain domestic 
activity in Australia, with par- 864m to U.S.$101m) in tax exchange market, including banking activities (for example, 
ticular reference to Sydney. revenue, while an extra 1.800 the licensing of foreign ex- wholesale banking or Australian 
The committee was chaired to 3.500 jobs would be created change dealers. dollar foreign exchange busi- 

bv Mr Nicholas Whitlam, (directly and Indirectly). “Against this background” ness). Perhaps some might 


by Mr Nicholas Whitlam, (directly and Indirectly). “Against this background,” ness). Perhaps some might 

managing director of the State “ Sydney could eventually be- said the report, “ the committee ultimately be chosen to become 

Bank of New South Wales. come the world’s third largest felt it essential to emphasise full trading banks.” 

The report said that at financial centre after New York to the Government that not Mr Wran said that indications 

present offshore banking activ- and London,” claimed the re- only is an offshore banking from the financial community 


ity (defined 
denominated 


as transactions 
in foreign cur¬ 


ort centre worthy of establishment suggested that 60 to 70 per cent 

The committee said it had in its own right, but it als o of offshore banking activity 
- . would be centred on Sydney. 


$ 

Ireland 


JAPANESE RESULTS 


£50,000,000 

Floating Rate Notes 1993 

In accordance with the provisions 
of the Notes, notice is hereby given 
that the rate ot interest for ihe three 
months period 14th February. I9S4 
to 14th May, I9S4has been fixed at 
911 per cent per annum. Coupon 
No. 2 will therefore be payable at 
£599.39 per coupon from 14th 
May. 1984. 

SLG. Wa r b urg & Co. Ltd. 

Agtni&ak 
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Voar to Nov ftj Nov 82 

V V 

Revenues fbn) . 98 109 

Pre-tax profits (m) ... 038 t4.926 

Nat profit* (bn) . 2 8 t6 6 

Nat par shore . 39 04 _ 

CONSOLIDATED 


DAIOO STEEL 
SPECIAL STEELS 
Six month* to 


KAJIMA 

CONSTRUCTION 

Year to 

Revenue* (bn) .. 

Pra-ux profits (bn) 
Nat profits (bn) ... 

Nc: par share .. 

CONSOLIDATED 


OLYMPUS OPTICAL 


Nov 83 Nov 82 


Revenues (bn) . 

Pre-rox profits fbn) 
Net profits (bn) 

Net per share . 

Dividend . 

PARENT COMPANY 


Dos 83 Dec 82 

OPTICAL ELECTRONICS. 

CAMERAS 

Y 

Y 

YMr 1o 

Oct 83 Oct 62 

135 

128 


Y 

Y 

2.8 

1.0 

Revenues (bn) ....__ 

143 

146 

1.1 

ZB 

Prt-tSx profits (bn) ... 

11 

124 

3.22 

7.53 

Nee profit* (bn) _ 

3.3 

4 A 

2.5 

ZB 

Not per share .. 

20.18 

2&35 


CONSOLIDATED 


with 20 to 30 per cent located 
in Melbourne, and 10 per cent 
in Perth. 

Melbourne is at present 
advancing its own claims to be 
regarded as the offshore bank, 
ing capital of Australia. But 
Sydney's claim to the title, says 
the Whitlam report, is based on 
the fact that it is “ already 
essentially the nation’s financial 
j capital.” and that 70 per cent of 
' Australia's wholesale banking 
and financial institutions are 
headquartered here. 

In addition, it is the head¬ 
quarters of the Reserve Bank, 
bas Australia’s only futures 
exchange, and has Australia's 
largest stock exchange. 


Danish 
bank rights 
to raise 
DKr 248m 

By Hilary Barnes in Copenhagen 

DAXSKE BANK, Denmark's 
largest commercial bask, in¬ 
creased set profits from 
DKr 517m (853m) to 

DKr 1.67bn last year, and 
reports a balance sheet total 
higher by 33 per cent at 
DKr 77bn. 

The bank plans a one-for- 
four rights share issue which 
will raise DKr 248m. An un¬ 
changed 15 per cent dividend 
will be paid for 19S3. 

Operating profit declined 
from DKr 242m to DKr 203m, 
but the adjustment for bond 
and share portfolio values 
added DKr 2.49bn to earnings. 

The bank allocated 
DKr 1.5bn to the reserves, 
which increased net worth by 
47 per cent to DKr 4.7bn. 


ENI expects 
to move out of 
red in 1986 

8y Our Financial Staff 

ITALY’S state energy con¬ 
glomerate, EM, expects to 
swing to an operating profit 
of L619bn In 1986, after 
operating losses of LSOObn 
last year. The conglomerate 
expects to Invest some 
L19,600bn (S374m) over three 
years, mostly in energy. 

Despite group losses of 
LLSOObn last year, half of 
which were due to the more 
than 20 per cent rise or the 
dollar against the lira, ENTs 
I’Mh flow improved “ con¬ 
siderably.” The group expects 
cashflow to improve further 
this year. 

ENI does not plan to in¬ 
crease its net debt beyond the 
current L21,400bn. The com¬ 
pany said it was currently in¬ 
volved in restructuring its 
outstanding debt 

ENTs request tht* year for 
a capital injection from the 
government for the 1984-86 
period would be limited to 
L4,700bn 


Profits and turnover 
improve at Canon 


BY YOKO SHI BATA IN TOKYO 

CANON, the Japanese camera 
maker which is diversifying 
into business machines, lifted 
unconsolidated pre-tax profits 
by li per cent to Y31.17bn 
(¥133.6m) last year. 

Net profits were Y17.57bn, up 
5.1 per cent, on sales ahead 
22 per cent at Y374.12bn, Net 
profits per share were Y37.25, 
compared with Y4Q.09 in 1982. 

Camera sales rose by 9 per 
cent to account for 39 per cent 
of the total, helped by strong 
sales of medium-grade cameras 
(up 24 per cent), which offset 
a sales setback in high-grade 
cameras (down 7 per cent), hit 
by a worldwide sluggish camera 
market 

Sales of business machines, 
accounting for 55 per cent of 
total turnover, advanced by 
35 per cent with plain paper 
copier sales rising by 33 per 
cent, and electronics office 
equipment up 40 per cent. 

Optical instrument sales rose 
by 12 per cent to account for 


6 per cent of the total, with a 
marked showing by mask 
aligners for the production of 

semiconductors. 

Exports rose by 22 per cent 
to account for as much as 74 per 
cent of turnover. 

Canon's net financial balance 
(net dividend and interest 
received) improved by Y2.3bn 
during the year. The company 
lifted the dividend by.YO.5 a 
share to pay Y12.5 for the year.. 

In the current year, Canon 
expects sales In new areas such 
as electronics office equipment 
to rise by 68 per cent, with 
particularly strong sales of 
laser beam printers and word 
processors. A 40 per cent sales 
rise is seen for optical instru¬ 
ments, but sales of cameras and 
plain paper copiers—although 
the mainstay of profits—are 
expected to fall by about 6 per 
cent. 

Full-year sales are projected 
at Y450bn, up by 20 per cent 
with recurring profits rising by 
10 per cent to Y35bn. 


Electronic fuel unit sales 
help boost Nippondenso 


BY OUR TOKYO STAFF 

NIPPONDENSO, Japan’s largest 
producer of electronic car com¬ 
ponents, increased unconsoli¬ 
dated pre-tax profits by 19.4 per 
cent to Y66.4bn (¥284.6m) last 
year, thanks to higher sales of 
car air-conditioners and elec¬ 
tronic fuel injection systems. 

Unconsolidated net profits 
were 18.1 per cent hitter at 
Y31.0Sbn on sales of Y688.83bn, 
up 13.3 per cent compared with 
1982. Per share net profits were 
Y51.38, against Y52.66. 

During the year, sales of 
electrical car parts rose by 9 
per cent to account for 27 per 
cent of total sales. Sales of car 
heaters and air-conditioners rose 
by 11.4 per cent to account 
for 38.5 per cent of turnover 
and those of electronic fuel in¬ 
jection systems jumped by 36.4 
per cent to account for 10 per 
cent 

Exports surged by 16.7 per 


cent to reach YTI.Tbn, helped 
by Die business recovery of U.S. 
car makers. 

Higher depreciation, and re¬ 
search and development expen¬ 
diture, as well as high labour 
costs, were offset by favourable 
effects from volume production 
and cost reduction efforts. 

The company’s net financial 
balance improved by Y4.7bn as 
a result of efforts to repay all 
of its borrowings. The dividend 
was raised by Y0.5 to pay Y12 
for the year. 

In the current year, Nippon¬ 
denso expects continued buoy¬ 
ant sales of electronic fuel in¬ 
jection systems, a 5 per cent 
sales growth In electrical car 
components, and a 3 per cent 
rise in air-conditioner sales. 

Full year total sales are pro¬ 
jected at Y730bn, up 6 per cent 
Pre-tax profits are expected to 
rise by 5.4 per cent to Y70bn. 


| Hong Kong 
Telephone 
Jumps 
by 39% 

By Robert Cottrell In Hong Kong 

HONG KONG Telephone Com¬ 
pany, currently the subject of 
9 takeover, bid from Britain's' 
Cable and Wireless.' has pro¬ 
duced sharply higher profits far 
1985. Net earnings were 39 pbr 
cent up at HK$403.3to 
(US$51.8m), against 

HK$290.6m. 

Part of the growth Is 
attributable to i first-time con¬ 
tribution from the new sub¬ 
sidiary CSL HR$32.im, which, 
in 1983, began marketing com¬ 
petitive ' telecommunications 
goods and services. 

Sales were up'24 per cent at 
HK$2.72hn. 

Last week. Cable and Wire¬ 
less raised its stake in the 
group from 34.8 to 52.4 per 
cent, and is making an un¬ 
conditional bid for the rest at 
HKS 46 per share. - 
Brokers say CSL may double 
profits in the current year, and 
that Hong Kong Telephone as a 
whole . may earn around 

HKS 470m net for 1984. 

Yesterday the group 

announced, a final dividend of 
HK$ 1.15, compared with 96 
cents, making HK$ 1.65 for the 
year, an increase of 17 per 
cent A three-for-20 scrip issue 
is proposed. 

Alcan Australia 
doubles loss 

By Our Sydney Correspondent 

ALCAN AUSTRALIA continued 
to suffer from depression in 
the world aluminium market 
last year, with a 1983 net loss 
Of A$21.2m (US$19.7m), against 
a loss of ASl0.Bm a year earlier. 

But the outlook for 1984 is 
“very encouraging.- and the 
company plans to issue 75.6m 
ordinary A31 shares at par to 
help fund' expansion of its 
Kurri-KiiTTi smelter, near Cess- 
nock, New South Wales. 

Turnover last year rose by 
15.8 per cent to A$258m. Work 
on the third potline at Karri* 
Kurri has restarted, with addi¬ 
tional capacity of about 45,000 
tonnes . 


dustrial development and 
renovation and to support com¬ 
panies with technological and 
exporting possibilities. More 
than half the companies where 
it bas a financial stake have an 
annual turnover of less than 
BFr 200m. 

SNTs involvement is usually 
through an equity stake or a 
convertible loan and, by last 
September, 71 per cent of the 
companies where it had an in¬ 
terest were making a profit 

Total revenue last year was 
BFr 927.9bn, compared with 
BFr lbn in 1981-82. 


ZANUSSI PLANS TO ESTABLISH A WHITE GOODS FACTORY IN BRITAIN 


Tenacious Italians ignore warning signs 


BY CARLA RAPOPORT IN LONDON 


TTLL BE their last mistake." 
grumbled a competitor upon hear¬ 
ing that Zanussi would be estab¬ 
lishing a manufacturing plant in 
Britain. 

With overcapacity running at be¬ 
tween 15 to 20 per cent in the Euro¬ 
pean domestic appliance industry, 
demand flat and price wars still 
rampant, it is not hard to under¬ 
stand the competitor's irritation. In 
fact Zanussi's serious financial dif¬ 
ficulties - the group lost Li30bn 
(S78.2m) in 1982 - have prompted a 
number of competitors to hope that 
this year would mark Zanussi’s col¬ 
lapse, not its expansion. 

But these groups have slightly 
underestimated the tenacity of 
their Italian rival 

For despite Zanussi's financial 
troubles (largely the result of prob¬ 
lems with its electronics subsidia¬ 
ries) Zanussi has scored some stun¬ 
ning successes in the UK. 

Last year, for example, Zanussi 
boosted unit sales of its branded ap¬ 
pliances by 47 per cent to more than 
700,000 units. This growth rate was 
four times the overall improvement 
in the sector, aided by Zanussi’s ex¬ 
pansion into new product lines. 


Sales went up by 4L per cent to 
£96m, reflecting the company’s ag¬ 
gressive stance on prices. 

In dishwashers, for example. Za¬ 
nussi products account for nearly 25 
per cent of UK sales. In refrigera¬ 
tors, a new low-priced no-frills prod¬ 
uct helped to boost market share 
from 6 per cent to nearly 11 per cent 
last year. 

Overall, the group has managed 
to take 13 per cent of the UK major 
domestic appliance market, rank¬ 
ing among the top five producers of 
washing machines, refrigerators 
and dishwashers. 

Mr George Dorman, managing di¬ 
rector of Zanussi's UK operations, 
hotly contests that Zanussi is giving 
away its machines at loss-making 
prices in order to reduce invento¬ 
ries or gain market share. If the di¬ 
vision was losing money, he argues, 
Zanussi would not have been able 
to raise the finance for the new UK 
plant “We are profitable," he said. 

Zanussi’s critics will admit that 
the company produces quality prod¬ 
ucts. According to Mr Dorman, 
however, products and prices are 
not enough. He has concentrated 


Zanussi's advertising, expenditure^ 
which was around L4m $5,76m) last- 
year, to reach directly to the con¬ 
sumer, promoting the Zanussi 
brand name. 

Traditionally, major domestic ap¬ 
pliance makers spend most of their 
advertising budgets in co-operation 
with the large British retail chains. 
This has contibuted to tbe decline 
of the British white goods industry, 
according to Mr Dorman, Ity con¬ 
centrating the selling power into 
tbe hands of the retailers. 

“We want to go around the retail¬ 
ers, directly to the consumers. Most 
of these products are commodities 
and retailers will sell tbe ones 
which give them the best ma rgin? 
We can get around that Ity building 
up a consumer demand for our 
products, based on direct consumer 
advertising,’' Mr Dorman said . 

The division's success with its 
“appliance of science" campaign na¬ 
turally led to discussions on local 
manufacturing production in the 
UK- But “the last tiling we wanted 
to do was to build more washing 
machines," said Mr Dorman. “We 
don’t want to cause problems for 


British industry, and that jrould 
cause problems." 

In the generally stagnant white 
goods market, only microwave ov¬ 
ens and built-in cooking appliances 
have been showing rapid growth re¬ 
cently. Zanussi and others estimate 
that nearly 500,000 microwave ov¬ 
ens were said last year in Britain, a 
50 to 60 per cent increase on 1982. 
With the exception of Thorn-EMTs 
microwaves, all of these are import¬ 
ed. 

In the first nine months of 1982, 
build-in cookers surged by 45 per 
cent to an estimated value of E55m. 
Zanussi is believed to have studied 
the possibilities of both of these 
products and is understood to have 
chosen to produce microwave ov¬ 
ens. 

Despite its financial difficulties, 
last year, Zanussi spent more than 
E26m in updating and str eamlining 
its production facilities in Spain 
and Italy. “We have to have new 
products and be innovative or we 
just give up," says Mr Dorman. 
And.we have no intention of doing 
that" 


North American quarterly results 
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Shopfloor trends 


Supervisors come to the fore 


BY BRIAN GROOM 


WHOSE HOLE is most crucial 
to the changes taking place on 
Britain's recession-ravaged, 
more thinly populated shop- 
floor? Few have stronger claims 
than that of the supervisor, 
which continues to be subject to 
dose scrutiny after four years 
of change. 

Employers are making a de¬ 
termined effort to improve the 
quality of supervisors (or fore¬ 
men), who play an important 
part in achieving and maintain¬ 
ing improvements in produc¬ 
tivity. Their authority has been 
increased, and their role en¬ 
larged. 

At the zenith of shop 
stewards' power; the authority 
of supervisors was at a low ebb: 
The foreman was often, the last 
to know about developments in 
the company, learning of them 
from stewards returning from 
top-level meetings with manage¬ 
ment 

The restoration -of. authority 
has inevitably brought accusa¬ 
tions of dictatorial conduct at 
some locations, notably at BL’s 
Cowley plant in Oxford. But. 
as a new study by the research 
group. Incomes Data Services, 
makes clear, the change in the 
supervisor's role is more com¬ 
plex than a simple shift in the 
balance of power. , 

More employers are communi¬ 


cating directly with their wor¬ 
kers rather than through union 
channels. Supervisors are 
briefing employees in their 
areas, and coming into closer 
contact with the workers. 

OS warns, however, that 

where companies are now trying 
to introduce a participative 
style of management — em¬ 
ployee involvement — “percep¬ 
tions of supervisors as dictatorial 
could prove a major stum Wing 
block.” 

Judging by developments 
under consideration, mainly in 
engineering, responsibilities of 
supervisors are likely to be 
widened. The Engineering Em¬ 
ployers' Federation has told 
unions it wants to see the 
elimination of “restrictive man¬ 
ning practices . . . between 
supervisor and supervised." 

Individual employers are 
seeking the same “inter-trade 
flexibility” from foremen as they 
have been trying to achieve 
among the supervised. In the 
chemicals industry, discussions 
are under way at ICI Billing- 
ham on introducing multi-grade 
supervisors in maintenance 
areas. 

Some employers would like to 
see more radical developments, 
such as foremen supervising a 
range of Indirect workers from 
unskilled cleaners to skilled 


maintenance craftsmen. 

Some supervisors meanwhile 
are now covering larger num¬ 
bers of employees, having been 
affected by rationalisation of 
management structures and de¬ 
volution of responsibilities. 

British Airways’ ground ser¬ 
vices, for example, used to have 
both office-based supervisors 
(who issued individual tasks, 
one at a time) and on-site super¬ 
visors (who were responsible 
for their implementation). Now 
those in the office issue tasks for 
a whole shift, and a new cate¬ 
gory of “team leaders" super¬ 
vises the work itself, but as 
part of the working team. 

Improving the quality of 
supervisors is a crucial part ot 
companies* strategy. Their 
methods include managing job 
losses so that only the more 
able foremen are retained, and 
improving internal recruitment 
techniques. 

Traditionally the choice of 
supervisors has rested on the 
candidates' experience in tbeii 
existing jobs, their supervisors’ 
assessments of them, and their 
performance at interview. These 
were often carried out by two 
people—one from line manage¬ 
ment, another from personnel. 

Companies like BL Cars, Bri¬ 
tish Airways and Ford, however, 
have adopted new methods de¬ 


signed to assess more system¬ 
atically candidates’ potential 
for man-management and other 
skills, to reduce the reliance on 
one interview, and minimise 
subjectivity by involving mere 
people in assessing the candi¬ 
date. 

Some larger companies are 
recruiting more supervisors 
from outside. This is worrying 
trade unions, who fear that the 
use of newly qualified graduates 

— being given a taste of the 
sharp end as the first step In a 
line management career — 
threatens the status of existing 
supervisors, and limits the 
career prospects of shopfloor 
workers looking for promotion. 

Employers are putting more 
resources into training foremen. 
Some are also linking payment 
systems more closely to merit 

— BL cars has made progres¬ 
sion between grades dependent 
on performance, while Scottish 
and Newcastle Breweries has 
moved towards individual 
salaries rather than ranges or 
scales. 

Foremen’s earnings vary 
widely. According to the 
Government’s New Earnings 
Survey, the best paid last April 
were those in chemical proces¬ 
sing with an average of £199.10 
a week. 

TDS Study 307; 140 Great Port¬ 
land St, London Wl. 


AFTER a year stumping around 
British industry with the 
message "Design for Profit”— 
improve the quality of your 
design, or pay the commercial 
penalty — Mix Thatcher’s 
Government this week turned 
its attentions to the financial 
institutions in the City of 
London. 

It’s not that tile Prime 
Minister and her Trade and 
Industry Secretary, Norman 
Tebbit. particularly want the 
CHy to improve its own design 
—though this certainly wouldn’t 
come amiss—but that they’d 
like to enlist its help in putting 
pressure on industry. Or, as 
Tebbit put it with uncharacteris¬ 
tic tact: that the institutions and 
banks should “look at the 
design strengths of the com¬ 
panies in which they invest.*’ 

Speaking at a special seminar 
on Investment in Design, which 
had Mrs Thatcher’s strong per¬ 
sonal backing and attracted an 
audience of nearly 120 bankers 
and financiers,- Tebbit rammed 
home the Government’s message 


Tebbit’s designs 
on the City 


to industry, that “design is 
crucial to the success of a com¬ 
pany." With British companies 
needing to be more competitive 
even to survive, let alone pros¬ 
per, good design was vital. “The 
cost of poor design can he 
huge,” Tebbit warned, adding 
darkly that "Britain is still not 
using its design talents nearly 
enough." 

His junior industry minister, 
John Butcher, who has been 
spearheading the Government’s 
design campaign since it was 
launched by Mrs Thatcher on 
several fronts two years ago, 
went even further. The all- 
important question of “What 
happens to Britain when the oil 
runs out?” would be rendered 


“irrelevant,” he said, “if we 
were to use a resource that’s as 
valuable as oil—our young 
design talent" 

Pointing to countless cases of 
highly successful imports which 
had been designed by British 
designers—from German cars to 
Japanese cameras — Butcher 
complained that there was a 
clear mismatch in the UK 
economy between demand and 
the indigenous supply of goods 
that people want to buy. 

So what did the assembled 
CSty multitude make of all this, 
and of the various offers of 
help with “design audits" on 
clients, the training of finan¬ 
cial staff in design issues, and 
so on? 


Shrugging off the old allega¬ 
tion that they starve industry 
of funds, they seemed con¬ 
fused by the proliferation of 
offers: design audits from the 
Design Council; technical 
appraisals from the Engineer¬ 
ing Council which already pro¬ 
vides guidance on these), and 
a call for “product planning 
audits" from the director- 
general of the Confederation 
of British Industry, Sir 
Terence Beckett. 

There was certainly more 
than a hin t of goodwill (or of 
being overkilled) in the formal 
amt informal reaction of the 
City men. Publicly loath almost 
to a man to question the case 
being presented to them, they 
seemed privately ready to 
accept one half of it but re¬ 
luctant to bear much respon¬ 
sibility for the other. Yes, 
their industrial clients did need 
to make better use of design. 
But no, it was not necessarily 
their own charge to persuade 
(or force) industry to do so. 

Christopher Lorenz 


HOW DO you inject new life 
into a company whose staple 
product is several thousand 
years old, consists only of flour 
and water, and already has a 
dominant position in its small 
home market? . 

Leslie Fox and his two co- 
directors of Rakusen, Britain’s 
Largest manufacturer of matzos. 

unleavened cracker biscuit 
Jews eat during Passover, are 
about to test their belief that 
innovation is possible. 

In December Fox, 48, bis pro¬ 
duction director, Donald McFar¬ 
land, 39, and 32-year-old finance 
director Alan Pridmore, put up 
£70,000 of tfaeir own money to 
buy out their company from the 
frozen foods divirion of United 
Biscuits, the largest UK biscuit 
maker. 

With 85 per cent of the UK 
matzos market already under 
their control — the rest is 
accounted for largely by Israeli 
imports—they are now launch¬ 
ing an export drive in the UjS. 

Simultaneously, on the back 
of their guaranteed Jewish 
market for matzos, they are 
hoping to capitalise on the 
growing demand for pure foods 
by developing related additive- 
free products. A high-fibre 
biscuit is to be launched on the 
UK health food market soon. 

Diversifying into new pro¬ 
ducts and the export drive offer 
the best prospects of broadening 
Rakusen’s markets, says Fox. 
Half of this year’s Passover’s 
matzos will go abroad, to South 
Africa and a number of Euro¬ 
pean countries, as well as the 
U.S., where food brokers in New 
York and Chicago have been 
signed up for the launch. 

To break into the U.S., Fox 
decided on the well-tried and 
frequently successful marketing 
ploy of emphasising the British¬ 
ness of his product. 

With a Jewish population of 
5.5m the U.S. clearly has far 
greater potential than the 
350,000-strong UK community. 

Rakusen commissioned an 
independent survey of the 
market and Fox reckons one or 
two of the U.S. competitors are 
getting “rather frayed at the 
edges" with ageing manage¬ 
ments and inadequate levels of 
investment 

National Westminster Bank 
and its merchant banking sub¬ 
sidiary, County Bank, provided 
financial hacking for the buy¬ 
out while United Biscuits 
helped out by deferring a large 
part of the payment The total 
cost was £800,000, including 
£550,000 for stocks. 

Rakusen has had a chequered 
history since it was founded 
around the turn of the century 
by Lloyd Rakusen, a jeweller. 

From matzos—first baked by 
the Jews during their flight 
from Egypt —the company ex¬ 
panded into a wide range of 
foods of particular attraction to 



Trevor Humohrios 

(L t» R) Lnllt Fox, Alan Pridmore and Donald MacFarlanc: hoping 
to capita&se on the demand for pure foods 

Rakusen nibbles 
at the 

U.S. market 

Charles Batchelor reports on a recent buy-out 


the Jewish community. 

It went public in 1962 on the 
back of the wealth created by 
its early move into vegetable 
oils. In the 1970s, though. It 
ventured unsuccessfully into 
property development A pro¬ 
longed legal wrangle with Leeds 
Corporation over compensation 
claimed when a new road plan 
reduced access to Baknsen’s 
original factory was decided 
against the company. The com¬ 
pany was forced to write off £lm 
on the value of the property, 
its bankers withdrew their sup¬ 
port and in 1978 it went into 
receivership. 

It was at this point that the 
paths of Fox, Rakusen and 
United Biscuits came together. 
Fox had taken over the running 
of his family’s wholesale meat 
trading business in Manchester 
and obtained the UK franchise 
to sell the kosher poultry range 
supplied by Empire Products of 
Miffiinrown, Pennsylvania. 

“ United Biscuits was just 
setting up in frozen food and 


was interested in our products,” 
says Fox. " When Rakusen 
went into receivership bells 
started to ring. It was a good 
kosher brand name which I 
thought we could link with 
Empire, so I put the Idea to 
United Biscuits. UB Frozen 
Foods bought my business, 
bought Rakusen’s assets from 
the receiver and merged the 
two under my management.” 

Fox and his team moved into 
Rakusen. restyled the packag¬ 
ing, relaunched its products and 
tightened up on quality. But 
the most important step was to 
bring the factory under the 
control of the Beth Din, the 
court of the Chief Rabbi. 

Beth Din approval meant 
XUkusen’s products would be 
acceptable to even the most 
orthodox of Jews. But Beth 
Din supervision is rigorous 
and costly. Rakusen’s spent 
£100,000 on modifying its fac¬ 
tory and equipment to meet the 
required standards. 

Just as the imported poultry 


business was building up, the 
UK Government imposed a ban 
on all raw poultry imports, kill¬ 
ing the market dead. The ban. 
which took effect in September 
1881, was ostensibly aimed at 
keeping out disease but, many 
believe, was really intended to 
curb French imports. 

The ban is still in force and 
is depriving Rakusen of £2m of 
“very profitable" turnover a 
year. More significantly it re¬ 
moved the logic of ihe United 
Biscuit’s purchase of the com¬ 
bined Fox-Rakusen business. 

Alan Richardson, finance 
manager of United Biscuits 
Frozen Foods, comments: “ The 
ban on the Import of raw poul¬ 
try meant Rakusen was only 20 
per cent in frozen food. Tbe 
small volume and specialised 
nature of their market meant 
that they did not fit intn our 
biscuit business either.” 

He points out tbough that 
Rakusen is tbe only one of the 
11 frozen food companies 
acquired by United Biscuits in 
1977-79 which has been sold off. 

Matzos head of the Rakusen 
product list tbough they 
accounted for only £l.lm of last 
year’s turnover of £3.5m. Frozen 
foods, most of them imported 
from the U.S., accounted for 
£800.000. 

“ Our main objective over 
the next three to four years Is 
to reduce our borrowings,” says 
Pridmore. “ The Passover peak 
means our cash flow fluctuates 
dramatically. For seven months 
of the year we are in credit 
then we dip into the red in the 
build-up of stocks ahead of the 
Passover.” 

Rakusen made a loss in 1983 
as a result of the poultry ban, 
after four years in which pre¬ 
tax profits were in the £80,000- 
£100.000 range. However, it 
expects to achieve profits of 

around £ 200.000 this year, on 
turnover which is expected to 
rise only modestly to £4m. 

Such a sharp improvement 
in fortunes should be helped by 
Rakusen not having to pay its 
share of United Biscuits' head 
office costs. The aim is also to 
achieve total annual savings of 
about £250.000 by stopping 
direct marketing to small 
retailers (they will be handled 
through wholesalers) and by 
making a small reduction in the 
company's 75-strong workforce, 
largely by natural wastage. 

Fox is convinced his profits 
forecast for 1984 is on the con¬ 
servative side though he warns 
against over-optimism at such 
an early stage in the new com¬ 
pany's life. An order from 
Marks & Spencer—which has 
not been included in the 1984 
projections—is a welcome addi¬ 
tion. Though new products 
launched by M A S have a high 
casualty rate, the early signs 
are good. 


FRIENDSFOR LIFE 

If you are old and alone, friends can be agreat comfort 
If you know you can lehr on them far the rest ofyour life 
- imagine your peace of mind. 

W& have been looking after tbe elderly and needy 
since 1905 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
■ security and freedom, with nursing care when necessary. 
They are 'at home’and not 'In a home’-they never have 
to leave. 

Wfe also give financial help to old people from all 
backgrounds who wish to stay in their own homes 
We would like to do more but desperately 
need more money. So please be a 
Friend of the Elderly by makinga 
covenantor remembering us in your 
Wifi: or write today with a donation or 
enquiry to: 

The General Secretary. 

Friends of the Elderly (Dept D/G). 

42 Ebury Street 

London SWIWDLZ. FRIENDS 

Tel-01-7305263 OF THE ELDERLY 

iftfswitd Chirpy nwnb« and Gentlefolks Help. 




Clear your desk 
with an ELF 

Instan! access » computer data or viewdata information rearing a desk 
space fractionally larger tfian the area of your company A/4 tetter paper - 
that* what (he ELF terminal pmvldes at the push of a button. 

LeqibiMy of the 80 c ha r ac ter wide 24 Nne flicker-free display is outstanding. 
Switch selectable viewdata mode (25 data Hnes, 40 characters wide) gives 

comprehensive Prestol'/viewdata capability. . 

Standard QWERTY keyboard pernio tu#y interactive communication with 
your computer. 

Interested? Call Eeajrcteta now. 




Surrey SMI 3BR 

HVmu b a MOiaiBr^ irMi inarli ol BHWn Taiaeam 


Telephone: 91-643 9400 



FINANCIAL 

TIMES 

operates a subscription 
hand delivery service in 
the business centres of 
the following major 
cities: 

AMSTERDAM 
ANTWERP 
ATLANTA, BOMBAY 
BONN, BOSTON 
BRUSSELS, CHICAGO 
COLOGNE 
COPENHAGEN 
DALLAS, DUSSELDORF 
EINDHOVEN 
FRANKFURT 
GENEVA, THE HAGUE 
HAMBURG 
HONG KONG 
HOUSTON, ISTANBUL 
JAKARTA 
KUALA LUMPUR 
LISBON, LOS ANGELES 
LUGANO, MADRID 
MANILA, MELBOURNE 
MEXICO CITY, MIAMI 
MONTREAL, MUNICH 
NEW YORK, PARIS 
PORTO, ROTTERDAM 
SAN FRANCISCO 
SINGAPORE 
STOCKHOLM 
STUTTGART, SYDNEY 
TAIPEI, TOKYO 
TORONTO, UTRECHT 
VIENNA 
WASHINGTON 

For information contact: 

financial Times 
GuioIIettstrasse 54 
6000 Frankfurt Main 
West Germany 
Tel: 0611/759S0 
Telex: 416 193 

or financial Times 
14 East 60th Street 
New York, NY 10022 
Tel: (212) ^52 4500 
Telex: 23S409 FTOL U1 



ConderInternational pic; Kingsworthy, Winchester ZurichInsuranceCompany,Portsmouth 



IBM United Kingdom Limited, Portsmouth 


Snamprogettf Limited Basingstoke 



Vacant site for you - artist's impression 




o find your place in 

pe, start in Hampshire 


Hampshire, England, with the Isle ofWight, Is 
the address for business and industry needing a 
centre in Europe. 

Buildings ready to move into. Offices, 
factories and warehouses. Town centre locations 
and out-of-town business parks. Sites for 
development and the skills to develop them. 

Why Hampshire? Because: • 

»Excellent land, sea and air transportation 



Where peqple Ilka to wcbSc 

l H* , MpaH TRT.r»nrgifwg«T*iWinra‘rKw 


connects you through effluent routes to ^ hire ^ t Action, winchester, 
London, Europe and all the world- , Hampshire S022 5BS, England 
supported by streamlined distribution I 


facilities, including Britain's largest | 

deep-sea container port _ Name. 


Please contact me about relocation opportunities. 


i Hampshire people have the skills you | Position, 


.Company. 


want High-tech industries employ more 1 Address 

than twice the national proportion of 1 —- 

the local workforce. Information 


_TeL 


of Business. 


technology, integrated circuits, optical fibres, 
frontiers-of-knowledge projects, university 
research, petrochemicals, pharmaceuticals... 
• The quality of life is here - villages, cities, forests, 
downlands, coasts and sea - ideal for family living 

• and recreation. 

Solid reasons why this area has been chosen by 
the companies captioned above - and by others 
such as BAT, British Hovercraft Corporation, Esso 
“ "I (Exxon), Lansing Limited, Lilly Industries, 
: Marconi, Mullard, Plessey, Sun Life of 
I Canada and Thom EMI Ferguson. 
| To find your place in Europe, rail the 

_J Hampshire Development Association 

-1 on Winchester (0962) 56060. From 

- 1 overseas, dial + 44 962 56060, or telex 

-* 477729. Ask for Peter Scruton. Or use 

the coupon. 


FT/17/2 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Hammerson hits the streets of Mississauga 


HAVING snapped up a 
shopping centre bigger than his 
own Brent Cross, together with 
a few thousand acres of develop¬ 
ment land and office space, 
Sydney Mason's appetite for 
acquisition remains unsatisfied. 

As chairman and managing 
director of Hammerson, the 
international property invest¬ 
ment and development group. 
Mason has just pulled the pro¬ 
perties from the smouldering 
wreckage of Mascan, the 
Canadian real estate corpora¬ 
tion. 

Now be says he is looking for 
other, similar opportunities, 
ideally in the United States and 
possibly in Australia; situations 
which many companies might 
consider too fraught to be 

worthy of consideration bat 
which offer packages of real 
estate at bargain prices. 

Mason's philosophy extends 
to individual development and 
investment opportunities in all 
Hammerson's markets: “ If 
people want to know what Tm 
inetrsted in, teU them I’m look¬ 
ing for crummy b uilding s on 
the verge of collapse, occupied 
by tenants about to go broke. 
But I insist on a first-class loca¬ 
tion. Then we can do some¬ 
thing with them.” 

Hammerson's avuncular 
chairman says that when it 
comes to competition in the 
market for prime property with 
“ triple A ” tenants, then his 
own shareholders (the institu¬ 
tions hold 90 per cent of 


Hammerson stock) will always 
beat him on price. He prefers 
to go where the funds fear to 
tread, at least when they are 
wearing their own shoes. 

None of which should be 
taken as evidence that Hammer¬ 
son likes big risks and puny 
property. Its opportunistic 
attitude to development and 
investment, combined with an 
aggressive approach to port¬ 
folio management, has made it 
one of tiie UK’s largest and 
most respected property 
groups. Property assets are 
touching flbn and pre-tax 
profits bave risen by over 75 per 
cent In two years. 

The Mascan deal is not 
typical of the group's past 
behaviour, though it provides a 
clear indication of what could 
lie ahead, providing the oppor¬ 
tunities arise. 

Debts 

The Ontario-based company 
succumbed to the liquidator 
after building up its land bank 
and its debts at tbe same alarm¬ 
ing pace. The group was con¬ 
trolled by Bruce McLaug hlin, 
the suave property entre¬ 
preneur who put his daughters 
on the board and, in the words 
of one observer, “ played real- 
life monopoly but forgot to 
pick up the money when he 
passed Go.” 

Sydney Mason's sorts into the 
streets of Mississauga, the 
Toronto suburb which was Mas- 
can’s stamping ground before it 


got stamped on, raised a few 
eyebrows. 

The sight of a blue-chip UK 
property group talking terms 
over the salvage of a company 
at the heart of a Securities 
Commission investigation and 
with a board of directors 
appointed by the courts, pro¬ 
voked more than a few ques¬ 
tions back home. 

Among Mascan's more colour¬ 
ful assets were a couple of ski 
sites, hotels, a golf course, a 
stud farm and assorted chunks 
of so-called development land. 
Certain investments had notched 
up heavy losses and others were 
entangled in ownership dis¬ 
putes. Somehow it all seemed 
a long way from Hammerson’s 
elegant Park Lane offices. 

From the outset, however, 
Mason had his eyes on just a 
handful of properties—and the 
chance of doing a deal at a 
price reflecting a substantial 
discount to asset values. 

"We were introduced to a 
situation in which the pro¬ 
prietor of Mascan didn't want 
to part with anything but 
realised he could only survive 
by parting with something. He 
owed 57 per cent of the com¬ 
pany and. with the agreement 
of the banks, we paid him for 
the bits which Interested us, 
enabling him to buy out the 
assets we didn’t want. 

“Everybody ended up happy. 
Mr McLaughlin survived to 
fight another day, Mascan share¬ 
holders got more than they 
could reasonably have expected 


and we got wbat we were after." 
Last week, Hammerson said 
over 99 per cent of Mascan 
shareholders had accepted the 
offer. 

Hammerson placed £47m 
worth of shares on the London 
market to finance the acquisi¬ 
tion and also assumed £97m of 
mortgages and funded debt 
“We paid off the preference and 
unsecured creditors but didn’t 
take on any of tbe debt 
attributable to the assets we 
sold on. They went with Mr 
McLaughlin.” 

Mason is left with a 1.1m sq 
ft shopping centre, over 550.000 
sq ft of office floorspace in four 

buildings and a half-share in 
2,000 acres of development land. 
All are located around the 
Miss issauga area. 

Potential 

The proud new owner reckons 
that the properties have at least 
as much potential as Hammer¬ 
son's existing Canadian assets. 
A priority will be to add 
another department store to a 
shopping centre which stands 
on 75 acres but which can be 
expanded on to another 100 
acres standing alongside. 

According to Mason: ,r We will 
promote the shopping centre to 
achieve much better percentage 
■turnover rents and will claw 
back some of tbe space from 
tenants who have got too big- 
It's not up to Brent Cross stan¬ 
dards but there is a lot we can 
do to improve its performance.' 1 


As for the 2,000 acres of 
development land elsewhere- 
owned with local investment 
house Traders Associates—the 
chances are th.it much of it will 
be parcelled up and sold off or 
leased to other developers. 

The Mascan deal means that 
Hammerson now has around 
one-third of its property assets 
in Canada, pushing the country 
above Australia in terms of 
portfolio distribution. Hammer¬ 
son started its Canadian opera¬ 
tions in Toronto in the late 
1960s and has steadily built 
them up ever since. 

Most attention centres on its 
impressive Bow Valley Square 
office scheme in Calgary, the 
largest single investment in the 
group portfolio. Plans to add 
to the 1.4m sq ft scheme have 
been frozen because of the 
weak lettings market but the 
existing complex is over 90 per 
cent let Possession of the land 
required for the next phase is 
not due until the end of this 
year. 

Hammerson is also finishing 
off a 235,000 sq ft office scheme 
in University Avenue, Toronto, 
which is 32 per cent let three 
months ahead of completion. 
Mason says the lettings mar¬ 
ket is tough, with institutional 
developers undercutting rents 
in order to fill space in schemes 
which have lm sq ft or more 
available. 

Hammerson already has a 
share quote in Toronto but 
Mason says the group will soon 
be obliged to broaden its 


investor-profile. A wider share¬ 
holding could come via a quoted 
loan stock or the placing of 
shares on the Canadian market. 

In Australia, which now 
accounts for around 25 per cent 
of assets, a Stock Exchange 
quotation now seems highly 
likely by the end of 1984. with 
a first formal move made before 
the half-year stage. The initia¬ 
tive might help Hammerson 
overcome some of the difficul¬ 
ties encountered by foreign 
developers in Australia, though 
partnership ventures still seem 
inevitable. 

If there is any market in 
which Hammerson's approach 
to the future arguably remains 
ambivalent, it is the United 
States. Mason says the group, 
which has a smattering of fairly 
unexciting interests a a far 
apart as Buffalo and Houston, 
has never gone in for tbe sort 
of figures demanded by U.S. 
real estate markets. 

"To make it worthwhile, you 
are talking about millions of 
square feet and multi-millions 
of dollars. It would be easy to 
make the US. the most 
important market, financially. 
But I think it has to be all or 
nothing.” 

Foothold 

Hammerson’s presence so far 
has been much nearer the 
“nothing" end of the option 
range, though it clearly feels 
it needs to have a foothold in 
the biggest free enterprise 


market of them alL It has cer¬ 
tainly not been frightened off 
other countries by the prospect 
of rows of noughts on the 
bottom of investment proposals, - 

• Despite' the contradictions, 
the group is currently deeply 
immersed in negotiations which 
could bring it investments fn 
downtown Los Angeles. 

As for the longer-term 
future. Mason says*. "1 would 
like to see if we can find an¬ 
other Mascan in the U.S. As 
developers, we have to be In-, 
volved in such a vital market. 
There are so few physical res* 
frictions.” 

But aren't such restrictions 
good for property values and 
property owners? "To very 
much in favour of thorn. But 
only after I’ve got my own con¬ 
sent,” Mason grins. . . 

Nothing could be more calcu¬ 
lated to knock the smile off the 
chairman's face than a refer¬ 
ence to UK planning restric¬ 
tions. 

"We are willing to take on 
new developments but not if it 
means long, tedious planning 
battles. We have had a stomach 
full of them. If someone else 
gets a consent we will reflect 
their effort in any price we 
pay,” he stresses. _ 

Hammerson's current UK 
development programme is a 
modest one, largely confined to 
the London area and embracing 
schemes in some architectur¬ 
ally sensitive areas. There are 
also plans for an office and 


shops scheme in Fleet Street 
but only after a planning In¬ 
quiry gave ihe go-ahead* - 

While the UK xnarkat ag « 
whole remains a vital compon¬ 
ent in the Hammerson machine, 
its domestic property- assets 
now account for per 

cent of the global portfbHbaud 
the balance looks.. set-ta-stay 
that way. _ 

As for the grohpV^reeent 
rapid growth m praf&fcrtiay 
have gone, from £lShl in 1981 
to a 'forecast of at least 

lor 1988— Mason has : been 
emphasising that the perform¬ 
ance is unlikely-to be sustained. 

Market conditions* fewer new 
investments coming on-stream 
and an end to (bq recent 
of minority interest acquisitions 
means - the short-term profits 
outlook may be~ unexciting. The 
City, however, expects a' sharp 
improvement beyond this and 
Mr Mason will no doubt do his 
best to please. 

In tbe UK, office develop, 
ment will provide the main 
thrust of future activities. We 
are automatically linked with 
shops because of Brent Cross, 
but the right opportunities on 
that scale no longer exist. 

Opportunities - apart, Brent 
Cross took 18 years of Mason's 
life and he does not fed in¬ 
clined to start on another shop¬ 
ping centre. In any case, as ttte 
chairman points out, Hammer¬ 
son has just been out and 
bought one. 


Knight Frank&Rutley LP 


20 Hanover Square 01-6298171 

London WIROAH Telex 265384 


WEST END OFFICES 1 

Park Street 
MAYFAIR W1 

Thomycroft House 

SMITH SQUARE SW1 

S3 Air-conditioning SlCarpeted 

E2 2 Auto Pass Lifts £3 Double Glazing 

22 Partitioning £3Central Heating 

£3 Central Heating £32 Lifts 
^ Squash Court S3 Partitioning 

23 Carpeted £3 Low Outgoings 

8,726/17,708 sq.ft, approx 

26,000 sq.ft, approx 

LEASE FOR SALE 

No Premium 

LEASE FOR SALE 

No Premium 

Rant £15*50 p&£. approx 

Rent £10*00 p.s£ approx 


A Development by Sheraton JT Ltd 



INrERL'NKlOO 

ENFIELD 

A High Quality Industrial/Distribution Centre 
Totalling 100,000 sq ft 
including10,000 sq ft Offices 

To Let 

■ Imme diate Occupation 

Chamberlain 
% & Willows 
01-606 9611 


014995511 


rr?Li. 


IMPORTANT FREEHOLD 

West End Island Site 

FOR SALE 

Charing Cross Road, London WC2 

comprising 

ic PHOENIX THEATRE 

★ SHOPS & RESIDENTIAL BLOCK 

★ DEVELOPMENT SITE 


Sole Agents 


MOSS 


01-629 9933 


TILNEY HOUSE 
6 TILNEY STHJEET 
bouclane >• 

LONDON WlY6Jtr^ 


. Hflbidaf.’. . , ■ , WcmiA instep / '}\ .". ^ 

Pacttamtat . -Abbey ; WenniHBSiefc. .' ! 'i. 
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City centre 

offices 
in a perfect 

setting. 


Riterborough has a choice of superb 
offices, in the heart of a fine cathedral city 
beside Queensgate, Europe’s finest shopping 
centre. And just 50 minutes from King’s Cross. 

Suites are available in Midgaee House 
(illustrated) overlooking the Cathedral. Also in 
Broadway Court and Pnestgate House. Sizes 
range from 300 to 12^000sq.ft 

All fully fitted, including heating and 
lighting. All with flexible lease terms to help 
you grow when you’re ready. 

For full details, dial 100 and ask for 
Freefone 4321. 

John Case, Chief Estates Surveyor 
Peterborough Development f 

Corporation,Touthill Close, <jw8r 


Peterborough FEl 1UJ. JkV 

thePteterborO^ 1 

It works for people. As well as busartess. 


(K) for Industry 


BELVEDERE, KENT 

6.385-1S. 240 sq ft 

TWo Modem Warehouse Unite 

LEASE FOR ASSIGNMENT 

HEMEL HEMPSTEAD 

13.317 eg ft 
Factory/warehouse 
FREEHOLD FOR SALE 

KINGS CROSS NT 

11.600 cq n 

Single Storey Factory Pretniaee 
TO LET 

LUTON 

Unite from 19.Q00-170.000 eq ft 

Warehoueina 

To Lot 

SHORT TERM Cl per eq ft 

PARK ROYAL. NW10 

Last Unit 
5.700 so ft 

ADY FOR YOU NOW 

REQUIRED FQp aJENTS - 
8O.QOa.3W.OOO eq ft 
lndustnil Abtu 

WEST SURREY/NORTH HAMPSHIRE 

SOUTH WRWLEDON ' 

45.000 eq ft 


TO LET 

TOTTENHAM N15 

13.550-80.000 eq ft__ . 

Mod am Factory 8 Office Premise* 
TO LET 

•NCENTIVES AVAILABLE 


King & Co 

OlM«rfS«>r|<w 

01-2363000 


1 SNOW HILL 
LONDON EC1 

Manchester 
Leeds * Birmingham 
Edinburgh * Brussels 




3,000 SQ FT NET 
SELF CONTAINED OFFICE DEVELOPMENT 
- FOR SALE OR TO LET 
Occupation Late 1984 

MMfe Box 78038. Financial Timas 
TO Cannon Streei. London EC4P 4BY 


SUPERB 

100# IBA INVESTMENT 

SOLIHULL, WEST MIDLANDS 
14 NEW UNITS 

' FROM 400 SQ. FT. — 1250 SQ. FT. 

Lots From'£18.900 to £318,550 for whole Estate 
Prime focathm adjoining MB Motorway. Built to high specification. Yield 
around 9%T Developed rental guarantee. Pro-lots available. 
COLUlis. SON 4 HARVEY COMMERCIAL 
S TEMPLE STREET. BIRMINGHAM 83 SUN 
- TEL. NO. 021-043-2S05 


. -IBA INVESTMENT 
NEW INDUSTRIAL UNITS 
. NEAR ILFORD 
Latte from £103200 
Up to £895,000 

■ |lsr whole estate 

Buildings com pieced 
••=■ Rant guarantee 
GUNNY 

■ •MM 301? (RefcSA) 
ERNEST OWERS A WILLIAMS 
01-48?. 9*81 (Ref: OF) 


OFFICES TO LET 


24/28 OVAL ROAD 

NWl 

FtftST-ft-OOR OFFICES 
4,1 W SQ* FT. 
FuttHetanalfm: . . . 
WHITE, MICHAELS * CO. 
01-487 4305 


01-773 Mil. 

aAotom AdwnwroMan MAW »16S. 

"UsSS-S SSVSKT ASMiA 

main, siiKiaYW 2 .ooaM .. *■ *“«£2 
ne» Mhtas mhw earty ocnuMMa. Me 
AjMne Mwmll 8)*ns Wfl7» «*“• 


CENTRAL 
LONDON 
Freehold 
Office Building 

Approx. 

30,000 sq. ft. 

With car parking 

FOR SALE 

WITH FULL VACANT 
POSSESSION 

Principals and Retained 
Agents only 
Apply Box T6021 
financial Times 
10 Cannon Street 
London BC4P 4BY 


MORTGAGES 

OS Commercial. Industrial, 
Residential Properties 
—at competitive rates 

Writ* or telephone: 

Hindi Mortgage (tart) Ltd. 
Europe’s hading Mortgage Broken 

IS BerMley Sweet Wt_ 

Tel: 01-828 SMI - Tatax: 28374 
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ADsvdopment 
by Merchant 
►westers 

PraperryFurei 


Richard Ellis 

Offices 

Superb air-conditioned development 

M/OKING 


The building to v v 1 Vl * ' 1 ' 

taKe your Company Comprising 32,500sq.ft of office 

into the accommodation and ground floor retail units. 

21st century. 97 on-site car spaces. Completion March 1984. 



Richard ElKs 

Chartered Sunteyors 
Bervoiey Square House. 
Berkeley Square. London WtX SAN 
Tab 0V62B 6290 


Weatheralls 

Auction 

Tuesday 20 th March 1984 
at 2pm 

Grosvenor House Park Lane 
London W1 

On the instructions of 
Institutions Funds and Corporations 

Interesting Freehold 
and Leasehold 
Commercial Property 
Investments 
to be sold in 40 Lots 




Weatherall 
Green & Smith 

22 Chancery Lane London WC2A1LT 

01-405 6944 


THINK DECENTRALISED 


BLETCHLEY— MILTON KEYNES 
Modem self-contained Office Building. 
33,385Square Feet • 

Ample Car Parking. 


■•iYl lriVi ? lei a ?11 si; 


Economic Offices. 

671 Square Feet to 4,160 Square Feet 
NEW MALDEN 

6,520Square Feet to 13,000Square Feet 
Air-conditioned Offices. 

Storage and Car Parking. 

Further Details Available Ref: IKC 

-2485022 


Chestertons 

Chartered Surveyors 


KENT 

CLOSE TO MAIDSTONE 
INDUSTRIAL/WAREHOUSE PREMISS 
mile from Junction 4 of M20 
APPROX. 40,822 SQ. FT. 

LEASE FOB SALE WITHOUT PREMIUM OR 
APPROX. 20.000 SQ. FT. TO LET 

For further (fetalb contact 

Walter (^Randall 

TO KING STREET. MAIDSTONE. KENT (0622) 673884 
7-13 NEW ROAD, CHATHAM. KENT (0634) 41233 


mvjn x r lu^cnuuu 

INDUSTRIAL DEVELOPMENT 

A Modem Industrie! Development cficrmg a 
Net Rent of £70.000 pj. 
fl) 20 25 year leases With 5 year upwara only Reviews. 

1 21 Fully lot to 2 Dependable Tenants. 

j3j Scope for lurther rapid. !c-er coat. IBA Development. 

West Midlands wih good MS access. 

PRICE: £560,000 

v/riie Bok T6026, Financial Times. IQ Cannon 3:ro«, London SCdP 4BY. 


To let s for sale 
OFFICES 
WAREHOUSES 
FACTORIES 

mm shops a 

LAND FOR 
^DEVELOPMENT 


This'time saving and free service 
to business offers a vast selection 
of private and public sector 
premises in an easy to reed format 
Just write or telephone stating 
the type of premises or land 
required with approximate size 
preference to:- 
Richsrd Parkins, FRICS. 
Commercial Officer. 

City of Birmingham 
Development & Promotion Unit, 
CouncR House. 
Birmingham B1 IBB. 
Telephone: 021-236 3682 
and 4693 or see 
PRESTEL * 202283* 


One of the best views 

in 

Victoria 

International 

PORTLAND 

HOUSE 

Stag Place 
London SWl 

One of the best vantage points 
7,960-41,710 sq.ft. 

with immediate occupation 

Act now and ring for full information 

£3 Knight Frank&Rudey 


20 Hanover Square OI-G298I7I 

London W1R 04 H lUes2653M 


Hillier Phricer 


77 GROSVENOR ST At £1d < T^ 
LONDON W1A2BT 111-0467 7 DOD 


MODERN FREB-IOLD 
FACTORY 

POOLE, DORSET 

APPROX. 12200 SQ. FT. 

Or would divide 
GOOD COMMUNICATIONS 
AMPLE PARKING 
Details Item Sola Agenta: 

Fox & Sons. Commercial Dept. 
44-52 Old Christchurch Road 
Bournemouth BHI 1LN 
Tel: 0202 24242 


LUTON 


PffiSaFT. 


MINUTES 
BANK OF ENGLAND 



A Development by 
Miller Buckley 
Developments 
Limited 


Stillman and Company 
28/30 Alma Street. Luton 
Bedfordshire. LU12 PR 
Telephone: (0582) 28822 


Apex 
House 

LUTON 

A Superb New 
Headquarters Building 

6,000/24,700SQ.FT 
NOW LETTING 

Iman Richard Ellis 


Chartered Surveyors 
Berkeley Square House 
London W1X6AN 
Telephone: 01-S29 6290 


A great investment! 
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Chestertons 

Chartered Surveyors 

01-4990404 

75 Grosvenor Sheet, London W1X 0JB 
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NWl & NW5 

Close to West End 

A range of 

WAREHOUSE & LIGHT 1ND. OHITS 
from 2,000 sq. ft up to 15.000 sq. ft. 
EDWARDSYMMONS %L0F8348454 




£6/62 Wrfton Road. London SWl VIDH 


INVESTMENT 
FOR SALE 


REMAINING IB* INVIStMtKTS. _ Fa* 
on «taoiShod iwJirttrUf .««* " 
piaucntcrjtnro. Matirnumallo—jncei 
Excel loot toecitution 1.000 s* R vni* 
Irt at £2.590 p«. IVjee UZ.OOO. 2.500 
va ft unit lot K ta£3Q pa. Pr»ee 
£78.ooa ste. Tel Tetoury Estates 
01-437 3772 or 01-437 3-»04. 
loo* "u wrsr London — From 
472.000. 01-037 3140. 




BUILDING LAND 
AND SITES 


MAYFAIR 

PRESTIGE SELF-CONTAINED 
OFFICE BUILDING 

3,500 sq ft 

Freehold For Sale 

With Vacant Possession 

Box T6029, Financial Times. 

10 Cannon Street, London EC 4P 4BY 


LONDON. SE15—Industrial sift approx, 
o.a acrn. Planning permlsokm Ter 

16.000 so. ft Industrial dMaropment. 
Mam road (A2 petition). C. L. Hearn 
ana Partner*. 01-499 3933. 


FOR INVESTMENT 


100*h IBA INVESTMENT. lOTi Yield. 
Mini Industrial Units SUBortjShlrp. 
75% MortgaoK. Tenants AvajloUn. 
Telephone Tamwarth 281031. 


100% IBA INVESTMENT 

Fflrehafn. Hampshire, 8 Units of 
1.162 sq ft each, rental guarantees 
available. Units irom £02.850. 

Joint Agents: 

HAIL. PAIN & FOSTER 
48 West St, Fareham (0329 2831*11) 
L. S. VAIL & SON 
18 High St. Fareham (0329 285811) 
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63% midway surge for Datastream 


GROWTH OP 63 per cent la pro* 
Is Is reported by Datastream, 
which provides computer-based 
information and services, for the 
half year ended December 31 
1983. At the pre-tax level the 
surplus has moved ahead from 
£1.06m to £1.73m, and the direc¬ 
tors remain confident of a 
satisfactory outcome" for the 
full year. 

An interim dividend of 1.45p 
net is declared. In the April 1983 
offer for sale prospectus the 
directors said -that in a full year 
they would expect ro pay one 
third of the dividend total as an 
interim. Since going public the 
company has .paid a final divi¬ 
dend of LSp from a profit of 
£2.34m in respect of 1982-83. 

Major factors Whicffi contri¬ 
buted ro the growth in the half 
year included an 'increase in 

the number of new clients for all 
the on-line services, and the 


HtGHLSSHTS 


Lex looks at the wealth of Government statistics 
released yesterday—the money supply. Public Sector Borrow¬ 
ing, a White Paper on expenditure and a Treasury paper on 
MO—before turning his pen to corporate affairs. Datastream 
turned in interim profits showing profits 63 per cent higher at 
£1.73m which got the share price roaring up to close at a new 
high. The column then comments on prospects for the UK 
insurance sector in the light of Allianz's present stance towards 
the UK market and ahead of the 1983 preliminary results 
season which kicks off in a few weeks. 


launch by existing clients of a 
substantial number of new 
unitised funds. There was further 
expansion in the Investment 
accounting business and the 
Association on International 
Bond Dealers new weekly Euro¬ 
bond guide was a success. 

To provide capacity for con¬ 


tinuing growth in services, a 
more powerful mainframe com¬ 
puter was installed last 
December at a net cost of 
£833.000 

There was an increase in profit 
margins stemming from cost 
savings which came from the 
ch ang es in the communications 


and printing technologies intro¬ 
duced at the end of the last 
financial year. 

Turnover for the period rose 
from £4.83m to £6m. The operat¬ 
ing profit expanded from £lm to 
£ 1.57m and investment income 
also showed an increase, from 
£59,000 to £163,000. Earnings 
were 7.5p (4.4p) per share. 

The directors are confident 
that the company will continue 
its profitable growth. They say 
there will be contributions from 
the recent launch of enhanced 
facilities for investment research, 
graphics and financial future ser¬ 
vices, the signing of the first 
order for delivery of their ser¬ 
vices direct to clients and com¬ 
munications networks, and the 
introduction later this year of a 
commodities service and of a 
portfolio performance service. 

See Lex 


Placing on SE values Petranol at £13m 


BY ALISON HOGAN 

Petranol, an oil and gas ex¬ 
ploration and production group, 
is seeking a listing on the Stock 
Exchange. Brown Shipley is 
arranging an offer for sale of 
27 per cent of the equity, 2.Sm 
shares, at 125p per share, valuing 
the company at £13m. 

Mr Clive Smith, chairman of 
Petranol founded the company 
in 1981 with his fellow directors. 
Their aim was to find sites where 
they could drill relatively shal¬ 
low production wells which con¬ 
tain multi-pay zone formations 
which provides the opportunity 
to drill to a variety of different 
formations at relatively low 
additional cost while developing 
the principal formation. 

Such formations allow a fast 
payback of eight to 12 months. 
Mr Smith's philosophy is 11 oil to 
tank and cash to bank.” That 
means the company can pace its 
drilling programme to the 
revenue coming in from oil sales 
which average S30 a barrel. 


Associated 
Leisure sees 
£8m for year 

Associated Leisure, the fruit 
machine, coach holiday and 
hotels group currently subject to 
a £65-2 m agreed bid from 
Pleasurema, the casino group, ex¬ 
pects pretax profits of not less 
than £7.9m for the year ended 
January 1, 1984. 

This forecast, based on 
management accounts, was given 
in the formal offer document 
sent out yesterday. It compares 
with the unaudited profit of 
£5.5m reported for the 42 -weeks 
to January 2, 1983. 

The effective tax charge is 
estimated at about 39 per cent 
compared with about 46 per cent 
for the previous period. 

Pleasurama announced its bid 
on January 27. It is offering 
one of its own 5p shares and 
440p cash for every five 
Associated shares. 

Associated's directors, who 
own 4.4 per cent of their com¬ 
pany's equity, are recommending 
acceptance. Its shares fell 
lp to 149p yesterday while 
Pleasurama's fell 2p to 343p. 

At Pleasurama's current share 
price the bid is worth 156.6p per 
Associated share or £65-2m. 


The first formation can be as 
shallow as 1.000 ft to 1,400 ft 
which will take only a week to 
10 days to drill. 

Fetranol's oil and gas opera¬ 
tions are located in the Abilene 
area of West Texas and. comprise 
properties which have both 
proved and probable reserves 
and the potential of substantial 
additional unproved reserves. 

“ If we need luck in the calcula¬ 
tion that there might be more 
than the proven reserves, then 
we reject it," said Mr Smith. The 
result last year was that of 29 
wells drilled, only one was 
“ dry.” 

Petranol has 47 wells pro¬ 
grammed for 1SS4, fully funded 
after the £3.5m which will be 
raised by the offer for sale. 

The company has two proper¬ 
ties, Win dham and Hearn, and 
will be purchasing a further 
property Sweetwater for £1.43m 
with an estimated commercial 
life of 12 years. 


The properties have all been 
appraised by independent 
petroleum consultants. 

Turnover of Petranol in the 
year to September was £298,000 
and pre-tax profits, £151,000. In 
the three months to December 
turnover was £209,000, pre-tax 
profits £101.000, with develop¬ 
ment expenditure of £379,000. 

Petranol gives a projected 
cash flow, not a profits forecast, 
which points to an operating 
cash surplus of £2.5m in 1984 
and £3.95m In 1985. 

Applications open on Febru¬ 
ary 22 and dealings are expected 
to commence on February 29. 

Brokers are Statham Duff 
Stoop. 

• comment 

An oil and gas exploration com¬ 
pany with a low risk development 
programme sounds irresistible. 
Mr Clive Smith, our own ‘‘JR" 
from the Potteries, has already 
made a fortune from shallow coal 


mining in the UK before decid¬ 
ing to tackle the Texan oil 
market. He has taken care to 
choose a quality team and reput¬ 
able consultants. The directors 
will not take any of the money 
being raised and intend to retain 
their current 73 per cent holding. 
But of course exploration 
remains risky even if efforts are 
taken to minimise the possible 
problems. The prospectus in¬ 
cludes a number of warnings on 
possible exchange rate fluctua¬ 
tions. movements in the market 
price of oil and gas, an unfore¬ 
seen slowing of the rate of 
drilling. The cash flow projec¬ 
tions are similarly based on 
several assumptions which might 
not be fulfilled. These are risk 
factors which apply to all the 
sector, so if an investor is 
determined to invest in a small 
speculative oil exploration 
stock, this at least appears less 
risky than some. 


IBS suspended pending 
refinancing proposals 


Immediate Business Systems, 
the manufacturer of portable 
biling systems which is traded on 
the Unlisted Securities Market, 
yesterday called for the suspen¬ 
sion of trading in Its shares 
“ pending finalisation of refinanc¬ 
ing proposals." 

The loss - making company, 
which was launched ou the USM 
early in 1982 as a management 
buyout from Piessey, has 
recently admitted that it has 
taken more time and money than 
expected to reach a point where 
orders can finance research and 
development as well as routine 
running costs. 

In the first six months of the 
current financial year, to Sep¬ 
tember 30 1983, ft reported a 


pre-tax loss of £L23m—up from 
£790.000 in the previous com¬ 
parable period. 

When reporting on those 
figures just a week ago. the 
board said the pace of market 
penetration for its products, and 
the rate of system installation, 
had been slower than anticipated. 

It said the losses had put a 
strain on financial resources, but 
at the same time noted that it 
was encouraged by the conver¬ 
sion of potential into contracted 
orders. 

At the moment, it has no 
borrowings, but has depended 
heavily on credit from its 
suppliers. 

Shares were suspended at 58p, 
down 2p on the day. 


SHARE STAKES 


A- 1 Industrial Products — 
Hr J. Briggs, director and chair¬ 
man, has purchased, in the 
name of his private company 
Duckry, 100,000 ordinary shares. 

London Trust — Britannia 
Arrow Holdings now holds 
12.84m ordinary shares (14 per 
cent). 

Bespak—Esso Pension Trust's 
interest has increased to 600.000 
shares (5.6 per cent). 


Montagu Boston Investment 
Trust — Imperial Life Assur¬ 
ance Company of Canada is 
beneficial owner of 990.000 
ordinary shares (9.9 per cent). 

Phoenix Properties and 
Finance — Mr R. Brooks, a 
director, disposed of 40.430 
ordinary on October 3. He re¬ 
mains beneficially interest in 
42S.962 (6.44 per cent). 


Highgate 
Optical calls 
in receivers 

Highgate Optical, the optical and 
photographic equipment dis¬ 
tributor. has asked its bankers to 
call in the receiver. The board 
said it considered Highgate to 
be insolvent due to inter¬ 
company indebtedness with the 
Exeat group, its majority share¬ 
holder. 

High gate's shares were sus¬ 
pended at 50p on January 27 
at the company’s request. Exeat 
has a 60 per cent bolding in 
Highgate. 

Highgate, Exent, and Helical 
Bar—another company in which 
Exent has a majority holding- 
called in their respective 
auditors to review aspects of 
their financing last month. 

Helical said it had discovered 
a " misappropriation" of 
£150,000 of company funds and 
the Exent directors resigned 
from the boards of both Helical 
and Highgate. 

Mr Rod T ring ham. chairman 
of Exent, said then that £150,000 
related to spending authorised 
by Helical's directors In 
January when, under a clause 
in Helical's statutes, they were 
not technically entitled to call 
themselves directors. 


Trusthouse Forte 


' Saga sees 
j growth in 
| American 
| operations 

j PRE-TAX PROFITS of £2.44m 
i were achieved by Saga Holidays 
1 in the 16 months to October 31 
j 1933 compared with a loss of 
: £136,000 far the previous 12 
1 month period. 

; While the results represent a 
j recovery, Mr Sidney De Haan, 

| chairman, says that profits con- 

! tinued to be affected by problems 

[ experienced in the Laker Holi¬ 
days division which has now been 
closed. 

Turnover for the extended 
accounting period was £90.44m 

compared with £49^3m for the 

year to December 31 1982. 

Mr Haan points out that by 
moving the year-end. to October 
there will be considerable 
disparity between first and 
second half profits. 

A final dividend of 2.6p (2.53p) 
is being paid making a total of 
5p (3.73p>. 

During the 16 months, UK tour 
operating achieved only modest 
growth, limited by the inevitable 
diversion of managerial and 
administrative resources to the 
solution of problems arising 
subsequent to tbe Laker Air 
Travel acquisition. 

North American operations 
offered an extensive range of 
European holidays to Americans 
for which there was strong 
demand. The company also 
operated a range of North and 
South American. Caribbean and 
cruising holidays developed i 
specifically for the American 
market. 

Booking trends indicate that 
it may be difficult to achieve 
significant growth in the com¬ 
pany's UK business daring the 
current year, he says. 

Gross profit for the 16 months 
was £ 16.22m (£6.67m). The tax¬ 
able result was struck aher 
administration and marketing 
expenses of £15.65m (£8.61m) 
and included net investment and 
other income of £ 1.86m (£L81m). 

There was tax this time of £lm 
giving a net surplus of £1.44m 
(deficit £136.000). Earnings per 
share were 7.97p (loss 0.76p). 
Dividends will absorb £900,000 
(£488,000) leaving a retained 
profit of £535,000 (loss £806,000). 

• comment 

For commercial reasons Saga 
declines to split the new U.S. 
operation's trading results and 
the traditional UK business. Nor 
is it very specific about the rela¬ 
tive performances of the two 
geographical areas or, for that 
matter, the current trading -posi- 
j lion. So it is difficult to judge 
i the extent of the recovery taking 
place. What is evident, however, 
is that by dropping the mass 
package Laker Holidays pro¬ 
gramme. which chalked up losses 
of around £lm during the 16- 
month period, the company is 
once again concentrating exclu¬ 
sively on the business it knows 
best—providing holidays for the 
over-60s during off-peak periods. 
Unlike the disastrous Laker pur¬ 
chase. the decision to buy from 
the receiver having been taken 
virtually overnight the U.S. ven¬ 
ture seems to be better thought 
out, with the company proceed¬ 
ing with the understandable 
caution associated with a con¬ 
servative management that has 
had its fingers burnt. Apart from 
providing a broader geographical 
base to offset the vagaries of the 
home market, the theory is that : 
U.S.-based tours wHI provide an : 
additional market for more 
adventurous British tourists— ; 
and vice versa. At 112p, the p/e ; 
on annualised earnings is 11 h 
while the yield is 4.9 per cent. 1 


MS Inti, returns to profit 
with £0.82m in first half 


CONTINUED improvement at 
Laurence Scott has enabled the 
MS International group, formerly 
Mining Supplies, to return to 
profits, and for the half year 
ended October 29 19S3 there was 
a pre-tax surplus of £819,000, 
compared with a loss of £952,000 
in the corresponding period. 

The directors report that 
Laurence Scott, which makes 
electrical equipment within the 
capital goods and durable in¬ 
dustries, contributed significantly 

to profits. And farther benefits 

should accrue from the recent 
rationalisation of the control 
gear activities and the formation 
of two new subsidiaries. 

Mining Supplies traded profit¬ 
ably, but continued to suffer 
from the reduced demand for 
coal mining equipment, par¬ 
ticularly from the NCB. How¬ 
ever, there has been an upturn 
recently for work from that 
source. If this can be main¬ 
tained throughout the second 


half, and added to the work 
already in progress for the 
CEGB and overseas customers, 
this should help to offset the 
shortfall in activity experienced 
in the past six months. . 

Turnover in the first hall 
showed a marginal improvement 
to £3l.69m (£31.lm). The profit 
was struck after depredation of 
£l.llm (fl.ITm) and interest' 
£930,000 (£i.Q2m). There is a 
tax charge this time of £190,000 
leaving the net profit at 
£669,000. 

• comment 

After two years of losses .MS 
Internationa I’s tumround 

deserves full marks. The results 
are all the more Impressive for 
being led by the Laurence Scott 
electricals business. The £6m 
acquisition to diversify the com¬ 
pany in 1980 looked like a 
horrendous mistake. The impres¬ 
sion in the electricals sector at 


the time was that LS was more 
dead duck than lame duck. That 
the new management at Ms 
International has turned it round 
is a fair testimonial to their 
abilities. Of course the tradi¬ 
tional mining equipment side is 
facing a tough domestic market, 
though there arfe some tentative 
signs of an upturn la . orders 
■from the NCB. Overseas,' how¬ 
ever. tbe trend'is better in both 
the US and South Africa. It now 
looks as if full year profits could 
reach £2m, suggesting a fully 
taxed p/e of 12.7 at 51p or 6.8 on 
a more realistic tax-charge: ITiC 
. directors may be tempted to pay 
a more meaningful dividend- 
say l}p—giving a 4.2 per cent 
yield. A further major re-rating 
of the shares seems unlikely 
until that payout becomes a 
payout becomes a reality and tbe 
gearing looks a little healthier. 
Debt is still close to 100 per cent 
of shareholders’ funds. 


HunterPrint improves to £1.7m 


i AN ADVANCE of 27 per cent to 
pre-tax profits of £1.71m has 
been shown by HunterPrint for. 
the year to October 2 1983. Sales 
of this quality colour printer 
increased from £18.66m to 
£20.79m. 

In the previous year profits 
came to £1.12m. 

Mr Michael Hunter, chairman, 
says that the current financial 
year has got off to a good start 
with turnover and profits show¬ 
ing an improvement over the 
corresponding period of last 
year. He is optimistic that the 
group will make further progress 
In 1984. 

The net final dividend of this 
company, which trades its shares 
on the Unlisted Securities 
Market, has been recommended 


at 2.3p which gives a total of 
3.5P 

Earnings per 25p share rose 
from 12.53p to 19A2p. 

Pre-tax profits were struck 
after lower exceptional debits of 
£34,000 (£250,000). Tax came to 
£124,000 (£72,000). Last time, 
minorities came to £13,000 and 
extraordinary debits to £93fl00. 

• comment 

Hunterprlm's shares have been 
at a premium ever since 
it came to the USM in late 
1982 —and yesterday's pre¬ 
liminary announcement explains 
why. In a print market which is 
still very tight, profits, pre 
exceptionals, jumped by 28 per 
cent, reflecting further gains in 
market share and a continuing 
improvement in margins. These 
have come through new invest¬ 


ment in a 32-page Press in 1982 
and, more recently, the 48-pager, 
which has given the group the 
extra muscle to pitch for very 
long runs of high-quality work— 
a la the one-off Radio Times 
contract. Now the group la 
looking for further expansion 
through the -acquisition of two 
odour-printing companies from 
Sir Joseph Causton. Although 
loss-making, the plan is to make 
them profitable by pushing work 
' their way and by reducing over¬ 
heads . largely through a 
redundancy prosxamme, already 
announced. There should also be 
benefits coming through via the 
move to Corby, an enterprise 
zone. At 177p. up lip. the abares 
are selling on a p/e of 9.1 (stated 
earnings) while, the yield is a 
slim 2.9 per cent. 


CPS Computer coming to USM 


BY ALISON HOGAN 

CPS Computer Group is join¬ 
ing tile Unlisted Securities 
Market by way off a reverse 
takeover of the suspended fully 
listed company Olympia. 

CPS sells IBM computer equip¬ 
ment, distributes add-on equip¬ 
ment for the IBM personal com¬ 
puter and has related services, 
including tbe distribution of 
other manufacturers' computer 
equipment and leasing. 

The company has been 
attracted to this route to the 
USM by Olypmia’s cash pile. It 
currently stands at £lm of which 
£900,000, after liability and cost 
deductions, will be available to 
CPS as additional working capital. 

Olympia bas issued 20m ordi¬ 
nary shares for the issued share 
capital of CPS Computer Group, 
of which 10 per cent has been 
placed by brokers L. Messel at 
a price of 67p per share giving 
a market value of £13.4m. 

Dealings will begin on March 
13, the day after an egm of 
Olympia where shareholders will 
be asked to approve the takeover 
and name change. Former 
Olympian shareholders will be 
left with a 9.1 per cent stake in 
The new group. 

The CPS group consists of 
four subsidiaries, each with a 
managing director. CPS and 
Information Systems which sells 
IBM computer equipment 
accounted for 60 per cent of 
group turnover and nearly 30 
per cent of profits in the three v 
months to December 31, 1983. 


Leasing accounted for around 
12 per cent of turnover and 27 
per cent of profits in the same 
period. 

The subsidiary which provides 
data entry services both in the 
UK and overseas made a loss last 
year due to the costs of estab¬ 
lishing overseas operations but 
is expected to contribute profits 
in the current year. 

CPS group is not giving a pre¬ 
tax profits forecast for the 
current year but says that for 
the three months to December 
1983 pre-tax profits were in 
excess of £450,000. In. the last i 
financial year to September it 
made- taxable profits of £736.000 
on turnover of TlSIOTfiL' ' 

The p/e based -on these profits 
is 19.1 times on an actual tax 
charge and 372 times on a 
notional full tax charge. 

• comment 

CPS Computer Group has 
developed a successful business 
selling and distributing IBM 
equipment It Is now benefiting 
from the popularity of the IBM 
personal computer and the 
demand for all the add-on equip¬ 
ment available. Such depen¬ 
dence on a single manufacturer 
might appear worrying, but the 
directors say the relationship is 
symbiotic and not likely to be 
disrupted. Assuming that such 
a fate does not befall the market 
then CRS is in a high growth 


profitable area. It bas 6ucb bine 
chip customers as the Bank of 
England, GEC Computer Ser¬ 
vices, Mars Group Services and 
Taylor Woodrow. The task of 
its management team is to find 
and get the distribution rights 
of best new technological pro¬ 
ducts. The directors would like 
to move qp to a full listing next 
year, when they hope to get an 
even better price for their, shares 
than the current 6?p. Present 
prospects suggest they probably 
will 



.Lombard North Central PLC. 
17 Bruton St.. London Wt A3DH. 

For details phone 
01-409 3434 Ext 484 


LADBROKE INDEX 
Based on FT Index 
8X4-818 (unchanged) 
Tel: OX-493 5261 


DIVIDENDS ANNOUNCED 


PLC 


Results 


Year to 31 st October 1983 


Trading Receipts 

Trading Profit ( before depreciation) 

Profit before Tax 

Profit after Tax and 
minority interest 

Dividend per share 

Earnings per share (net) 

Turnover of over a Billion Pounds 
Profit before tax up 44% on last year. 


1983 

1982 

£m 

£m 

1012.0 

915.4 

134.8 

111.8 

82.1 

57.1 

62.0 

46.8 


Hunter-Priori: 


Current 

Date 

Corre¬ 

Total 

Total 

of 

sponding 

for 
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payment 

payment 

div. 

year 

year 

t 0.1 

_ 

0.1 


03 

t 0.2 

_ 

0.2 

_ 

0.6 

t 1.45 

Apr 16 


— 

1.S 

. 2 


3.5 

3 

8.5|| 

8.5 

Apr 5 

8 

11.5 

11 

t 0.44 

Apr 13 

0.39 

— 

L39 

. 2.3 

Apr 5 

2 

3 5 

2 

- 3 

— 

2.8* 

4.4 

4.13* 

. 4.8 

— 

4.6 

6.2 

6 

. 2.6IT 

Mar 30 

2.53 

'sir 

3.73 

. Q-33 

Apr 9 

0.06 

0-33 

0.31 


Granville & Co. Limited 

Member of NA5DIM 

27/28 Lovat Lane London EC3R 8EB _ Telepho ne 01-621 .1212 

Over-the-Counter Market 


DividMds shown pence per share net except where otherwise stated 
Equivalent after allowing for scrip Issue, t On capital 
increased by nghts and/or acquisition issues. tUSM stock. 
§ Unquoted stock. 0 For 16 months. || Includes special payment 

Ot op. 

BASE LENDING RATES 

. ® ^6 Heritable &. Gen. Trust 9 qt 

Allied Irish Bank. 9 % a Hill Samuel.g g % 

Amro Bank . 9 % C. Hoare & Co. .t 9 % 

HAnrv AnchnoViAi- n nr _1_ n m 


8.25p 

15.9p 


7.0p 

12.0p 


Dividend increased by 18%, plus one for 
one Scrip issue. 


To book at any of our hotels, ting our 
reservation offices on 01-667 3444 
or 061-969 6111 or see your travel 
agent, or ring the hotel direct. 



Balance Sheet remains strong - ratio 
of net borrowings to shareholders' 
investment 0.34:1. 


Trading in the current year is 
considerably ahead of last year and 
we look forward to further progress in 
our operations and profits. 


fours fail^pully 

Trusthouse Forte 


Copies of the Annual Report may be obtained from the Secretary, 12 Sherwood Street, London W1V7RD 



Henry Ansbacher . 9 % 

Arbuthnot Latham. 9 % 

Armco Trust Ltd. . 9 % 

Associates Cap. Carp- 9}% 

Banco de Bilbao . 9 % 

Bank Hapoalim BM ... 9 % 

BCCI . 9 % 

Bank of Ireland . 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus. 9 % 

Bank of Scotland . 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone . 10 % 

Barclays Bank . 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 
IBrown Shipley .. 9 % 

CL Bank Nederland ... 9 % 
Canada Perm't Trust... 10 % 
Castle Court Trust Ltd. 8i% 

Cayzer Ltd. 9 % 

Cedar Holdings. 9 % 

1 Charterhouse Japhet... 9 % 

Choulartons . lOjifc 

Citibank Savings .fli0}*s; 

Clydesdale Bank . 9 % 

C. E. Coates . 9j$ 

Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...» 9 % 


Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 94q; 

Lloyds Bank . g"% 

Mallinhall Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank . 9 % 

Morgan Grenfell . 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster S % 

Norwich Gen. Tst. 9 eg 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 91% 
Royal Trust Co. Canada 9 % 
J. Henry Schroder Wagg 9 % 
Standard Chartered .741 9 % 

Trade Dev. Bank . 9 % 

TCB . 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas iotnL Ltd. ... 9 % 

Westpac Banking Corp. 9 % 
Whiteaway Laid!aw ... 9$% 

Williams & Glyn’s. 9 % 

Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank. 9 % 


The Cyprus Popular Bk. 9 % B Member* of the Accepting Houses 
Dunbar & Co. Ltd.. 9 % committee. 


Duncan Lawrie . 9 & * 7-doy deposits 5.5%, i-mandi 

E T Trust . 91(C. &““■ F '* ed rate 12 months E2.9Q0 

Exeter Trust Ltd. R) , 55-*5 J08 '. 12 manth8 3 , 5% ' 
Firct MaL Fin Corn n «£■* deposits on sums ol: under 

20.a» 5Vft. £10.000 UP to 150.000 
First Nat. Secs. Ltd.... 10|% 64%. £50.000 and ever 7VA. 

Robert Eraser . 10 % J Call deposit* ri.CQQ and over 54%. 

Gnndlays Bank .♦ 9 % D 21-doy deposits aver £1.000 84%. 

I Guinness Mahon . 9 95 5 Demand deposits 64%. 

I Hambros Bank . 9 % v Mortgage base rote. 


1983-84 

High Low Company 

142 120 Ass. Brit. Ind. Ord. ... 
158 117 An. Brit. ind. CULS... 

78 62 Airs prong Group ...... 

38 21 Armitage & Rhodes. 

318 1414 Bard on Hill ... 

58 53 Bray Technologiu . 

200 197 CCL Ordinary . 

151 121 CCL 11 pc Conv. Prof.... 
345 100 Carborundum Abrasives 

249 100 Cindlco Group . 

63 45 Deborah Services ...... 

198 75 Frank Ho mall.. 

185 754 Frank Horaell Pr 0rd"87 

68 36 Frederick Pecker ........ 

39 32 George Blair. 

80 46 Ind. Precision Castings 

247 134 Isis Conv. Prof. 

121 81 Jackson Group . 

242 169 James Burro ugh . 

345 275 Minihouse Holding NV 

176 108 Robert Jenkins _ 

74 BO Solutions ''A” . 

120 84 Torday & Carlisle . 

440 385 Trewlsn Holdings _ 

26 17 Unilock Holdings . 

91 65 Walter Alexander . 

276 236 W. S. Yeates . 


Notice to all Bondholders and 
ett Wanranthoktoni of 
THE NOMURA SECURITIES 
CO LTD 

USSTOO.OOOOOO 64 per cent Bonds 
due 1968 with Warrants 

The Toyo Trust and Banking Com¬ 
pany.- Limited. London Branch, as 
Principal Poyinn Agent, Warrant 
Agent and Replacement Agent In 
the respect a (the above Warrants 
gives Notice that as from 
19th March 1984. its addrees will be 
sin Floor. BucUerabury House. B3 
Cannon Street, London EC4N 8AJ 
and ea from that date all Notim 
end communications should be sent 
to that address. 

THE TOYO TRUST AND 
BANKING CO LTD 
London Branch 
Dated 77th February 1984 


Gross Yield 


Price Change div.(p) % 


125 

— 

6.4 

5.1 

7.3 

9 & 

139 

— 

10.0 

7.3 



73 

— 

6.1 

8.4 

20-9 

20.9 

318 

+ 2 

7.2 

2.3 

13.0 

26.4 

58 

— 

2.7 

4.7 

10.5 

11 A 

197 

— 

5.0 

2.5 

4.5 

6.3 

147 

— 

15.7 

10.7 



345 

+ 3 

5.7 

1.7 

__ 


103 

— 

17.6 

17.0 

— 


55 

+ 2 

6.0 

10.9 

29.4 

47.8 

198 

— 

—— 


82 

13.7 

185 

— 

8.7 

4.7 

7.7 

12.8 

38 

— 

7.1 

19.7 

2.3 

3.6 

48 

— 

7 J3 

15.2 

13.3 

1*8 

247 

+ 2 

17.1 

6.9 



119 

— 

4.5 

3.8 

6.2 

12.2 

238 

— 

11.4 

4.8 

13.1 

13.S 

335 


4.0 

1.2 

26.2 

30.7 

108 

— 

20.0 

18.6 

11.6 

6A 

60 

— 

5.7 

95 

10.0 

7.2 


— • 

2.9 

4.5 

— 

_ 


— ■ 

— 

— 

8.9 

8.1 

18 


1.0 

5.5. 

11.8 

17.1 


+ 1 

6.8 

7 A 

8X1 

10.6 

238 

— 

17.1 

73. 

3.7 

7S 


. Nodes to a]| Bondholders and 
rt Warrenthfllder* of 
NISSHO-IWAI 
CORPORATION 
USSm.000.MO 8>, per com 
Guaranteed Bonds due 1989 
with Warrants 

The-Toyo Trust and Banking Com- 
oany. Limited. London Branch, oa 
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Hoftom Food Ma ra t rmen t (Goewacy) LM-. - 
P-O. Box 61, Bcnnode Hotoc, 9fc JnbaV Ave., 

Sc Pmr Pan, Goarosey. 0461-26Z68. 

Holbora Currency Fund limited 


. Prices east 16.2.84 

, BU Offer 

9S.8p 96. tp 

M©LUS$ Sft.73 $9,76 

fDep. 10Q.6p lOCLOp 

USSI^p. $NH S1Q- 


Bid Offer 

DMDcp. DM50.06 DM. 50.25 
SwPrDen. SwFrNfl -SwErSO 
j.YcnDtp. Ym 5,007 , ten 5,02* 
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BIDS AND DEALS 


Ranger urani um 
lifts first-half profit 


BT GEORGE MILUNG-STANLEY 

WITH A FINAL decision on the 
future of Australia's uranium 
mining industry once again post* 
poned. This time until the Labor- 
Party conference in mid-year, the 
Banger mine in the country’s 
Northern Territory continues to 
make big profits. 

Ranger is now liable for a full 
year tax charge, having ex¬ 
hausted all the tax offsets 
allowed against capital spending 
last year, bat has still managed 
to increase net profits in the 
latest half-year. 

Energy Resources of Australia 

(ERA), the company set up two 
and a half years ago to operate 
Ranger, has reported a set pro¬ 
fit for the sir months to the end 
of December last year of 
AS27.42m (£lS.3m), on sales Of 
A$122_57m_ 

This compares wtah profits of 
A$24.0]an from sales of 
A$L27-50m in the first half of the 
previous year. 

Earnings came out at 6.69 cents 
per share, up from 5.86 cents, 
and the interim dividend is main¬ 
tained at 5 cents. 

Zn the 12 months to June last 


year, ERA paid a total of 10 cents 
from profits of A$57.39m or 14 
cents a share. 

AH this will be welcome news 
for EZ Industries and Pefco- 
Wallsend, each of which retained 
a stake of 30.5 per cent in ERA 
when it was floated to the 
public. 

Interim results are due from 
both companies in the next week, 
or so, and they can expect to 
receive something like AS8.4m 
each from their ERA holdings, 
about ASlm higher than in the 
first half of the previous year. 

After a somewhat troubled 
start. ERA has recently suc¬ 
ceeded In remaining largely un¬ 
involved in the long-running row 
over uranium production in 
Australia. The country’s ruling 
Labor Party is committed to 
ending uranium mining, but its 
leader. Prime Minister Bob 
Hawke, has so far managed to 
impose his own more pragmatic 
approach. 

This approach will allow the 
existing operations at Mary 
Kathleen Uranium, Nabarlek 
and Ranger to continue, and the 
government has also given its 


approval for development of the 
huge Olympic Dam copper- 
uranium-gold deposit at Roxby 
Downs in South Australia. 

Other developments, notably 
the big Jabiluka deposit In the 
Northern Territory, have been 
ruled oat, for the time being at 
least. 

The whole quest iiq of uranium 
mining is to come up for yet 
another review at the party con¬ 
ference in a few months, but in 
the meantime Banger has been 
given authority to enter into two 
new contracts. 

These contracts, however, cover 
only a total of 2,500 short tons 
of uranium oxide for sale to two 
U.S. utilities, and fall far short 
of ERA’s desire to expand 
Ranger’s output from the current 
level of around 3,000 tonnes a 
year to 6,000 tonnes, making it 
the largest single producer in 
the world. 

ERA has said that the mine’s 
production could be doubled for 
only a small extra cost, but there 
seems little prospect of permis¬ 
sion for this being granted in 
the near future. 


Poor coal market hits Westar 


LOWER COAL DEMAND has hit 
fourth-quarter profits of Canada’s 
Westar Mining, and the advene 
effects are expected to continue 
in the current year. 

Westar, formerly known as BC 
Coal, reported net profits for the 
three months of C$8.7m (£5m), 
down from CS18m a year earlier. 

Full-year earnings were also 
lower than to 1962, with a profit 
of C$60.7m against 0372.8m, but 
the previous year’s results were 
boosted by an extraordinary gain 
of C$21.5m, which implies that 
Westar has done better at the 
operating level In the latest 12 
months. 

Westar is owned as to 67 per 
cent by British Colombia Re¬ 
sources Investment Corporation, 
with the remainder of the equity 
held by a consortium of 
Japanese companies. 

Another Canadian mining com¬ 


pany, Brunswick Mining 
Smelting, has also reported lower 
profits for last year. 

Brunswick, a subsidiary of 
Noranda Mines, turned in net 
profits for tiie year of C$7.5ftm, 
down from 1982’s C$16.49m. The 
company said That the price iff 
zinc responded well to last year's 
strong market, but lead and 
copper remained weak. 

Tbe decline in the silver price 
in the fourth quarter also 
affected results. 

In addition, metal output for 
the ye *r was lower as a conse¬ 
quence of ore grades and 

lower productivity. Ground prob¬ 
lems and difficulties with mining 
machinery were largely over¬ 
come by the fourth quarter. 

In fact, Brunswick recorded a 
loss for the fourth quarter of 
C$3.94m. This was attributable 
to the tower silver price, the cost 
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INTERIM REPORT (UNAUDITED) 


Six Months 
to 30.9.83 


Six Months 
tso 30.9.82 


Group Turnover i .. . : 

Group TrwKng Pfottt 

Holidays ’ ’ > . 

Property Investment 
Estate Development 
Group Interest - 
Group Profit before Taxation 
Taxation 

Group Proftt after Taxation 
Preference Dividend 2 . 625 pence per 
share (same) 

Interim Ordinary Dividend 0.1313 
pence per share (0.1313 pence) 
(Note 1) , 

Eanungs per 5p Ordinary Share 
(Note 2) 



200.416 

4524.77 

298,446 

153,731 

0.563 


3L812 

0-57p 


6.563 


31312 


0.28p 


The interim ordinary dioidend is payable on 121h April, 1984 to 
members on the register at the close of business on the isth 
March, 1984. 

The ear nings per share ore based on SS.7S8.705 Ordinary 
Shares hi issue. 

Group Profits 
Group Trading Profit before interest 

takes Into account a depreciation charge of £213,462 (£215,684). 
Apfi y 1 ttjl ts 

The contributions to Group Trading Profits made by each activity 
are reviewed as follows:— 

Holidays and Leisure made a loss of £78350 (profit 4J9JM): and 
one half of the full year’s results from our Holiday and Leisure 
interests is Included in this report 
Property income was £100,996 (£89330). 

Land Sales showing a surplus of £631,145 (£218,085) were 

contracted in the period have made a niost^useful conmbution to 
these results. Group pre-tax profits were £452.177 (£94,934) and 
Interest charges were£200.416 (£231,732). A Taxation charge of 
£298.446 (£16,446) includes ACT written off danag the penoa; ana 
a provision for Taxation which may be payable on a Land Sale. 
Property income continues to increase. 

It is sot anticipated that a further contribution will be made from 
the sale of land In the second half of the year. 

Your* Directors have declared an Interim Dividend of 0.1313p per 
5p share being the same amount per share as last year’s interim. 

It is proposed that this Interim Dividend should be paid on the 
12th April. 1984, to those members on the Ordinary Shareholders 
Register at the close of business on the 15th March, 19S4. 

The'pattero 1 ^bookings continues toepnfinn the shffttoward^^ 
booking by our customers as reported last year. It is anticipated 
iTi»*efore from present indications that this trend will continue In 
1684. 


In the United Kingdom:- 

Holimarine 

Holiday Villages 
and Caravan Parks 


kt the South of France:- 

Holimarine 

Europe 

Caravan Parks 


KLEIN WORT BENSON FINANCE B.V. 
US $50,000,000 

Guaranteed Floating Rate Notes 1991 

convertible until 1986 Into 10% percent Guaranteed Bonds 
1995 and unconditionally and irrevocably guaranteed as to payment 
of principal, premium (if any) and interest by 

KLEiNWORT, BENSON, LONSDALE PLC 

- For the three months 17th February, 1984to 17th May, 1984 
thu Notes wffl carry a Bata of Interest of lO*« per cant per annum 
with a Coupon Amount of USS128.91. 

Chdwcm. Bmk hmsRMxnoiBAL Lattes 
Agent Bank 


of repairs to the smelter furnace 
and ye attend adjustments to the 
tax charge and the value of metal 
stocks. 

Beyond that there was an 
extraordinary deficit in the 
period of C$2.6m from the write¬ 
down in the value of preliminary 
work carried out for the pro¬ 
posed zinc plant 

The estimated C$367m capital 
cost of this new plant was to have 
been shared, with two-thirds 
coming from Brunswick and 
the remainder from Heath Steele 
Mines, another company In the 
Noranda group. 

Brunswick said that the pro¬ 
ject is “unlikely to proceed under 
presently anticipated market and 
economic conditions.” 

Southern 
Goldfields 
dividend soon 

AUSTRALIA'S Southern Gold¬ 
fields hopes to pay its first divi¬ 
dend to shareholders either this 
year or next according to Mr 
Geoffrey Stokes, chairman. A 
declaration will, however, only 
be made “as soon as is con¬ 
sistent with sound financial 
management.” 

Southern Goldfields is unusual 
among junior Australian explora¬ 
tion companies in that it is 
already In profit, even though 
its main current project, the 
development of a gold mine at 
the Nevoria prospect near'Maivel 
Loch in Western Australia, is 
not yet in production. 

The company declared operat¬ 
ing profits of AS408.468 
(£272,000) for the 12 months 
to September 30 1983, largely 
from a tailings retreatment ven¬ 
ture at Peak Hill, a little to the 
north of the town of Meeka- 
tharra. 

Peak Hill is a 50-50 joint 
venture with Grants Patr> 
Partners, while Nevoria is owned 
as to 40 per cent; with Jlngeilic 
Minerals holding the remaining 
60 per cent 


London and Liverpool 

London and Liverpool Trust 
has sold the photocopier busi¬ 
ness, goodwill and certain of the 
stock of its wholly-owned sub¬ 
sidiary, Sussex Reprographics, to 
Southern Business Leasing for 
£230.000. 


Suter sells 
Prestcold 
operations 
for £9m 

By Ray Maughan 

Suter Electrical, the refrigera¬ 
tion and air-conditioning group 
beaded by Mr David Abell, has 
sold its Prestcold semi-thermetic 
compressor and condensing unit 
at Tbeale. Berkshire, to a joint 
venture Subsidiary of Copeland 
Corporation of America. 

Pres too Id's Frankfurt and Mon¬ 
treal distribution subsidiaries 
are Included to the sale which 
will raise £9m for Suter, in addi¬ 
tion to £2m conditional sale pro¬ 
ceeds arising from the six-acre 
site adjoining the Tbeale plant 
The surplus book value is esti¬ 
mated at £500,000, and £4m of 
the consideration will be used to 
repay overdrafts and short-term 

debt 

Suter’s refrigeration whole¬ 
saling division. Nationwide 
Refrigeration Supplies, will 
become tbe sole franchise holder 
in tbe UK and Eire for the full 
range of refrigeration products. 
Copeland wil have the right to 
subscribe for 2m Suter shares at 
120p per share at any time up 
to December 31 1985. 

Tbe Tbeale operation lost £lm 
last year before interest and tax 
on sales of £lm which had in¬ 
creased to sales of £l5m, includ¬ 
ing £5-3m to NRS and £2m to 
the Canadian and German dis¬ 
tribution interests, on which 
small profits were earned. 

Tbe retained NRS business 
based In Newbury, Berkshire, 
turned over £I5m in 1982 and 
£17m last year. Its target this 
year is some £20m of sales. 

The balance of tbe payment 
from Copeland of Sidney, Ohio, 
will be paid in cash on comple¬ 
tion, of which £250,000 will be 
security for a period of three 
years for the “usual sales 
warranties." 

Allowing for the additional 
proceeds of surplus land at 
Tbeale, the release of working 
capital and export guarantee 
liabilities, Suter’s cash balances 
will stand at some £7m after 
the Copeland deaL 


Reed pays £28m for five U.S. titles 


BY CHARLB BATCHELOR 

Reed International, paper, 
packaging and publishing group, 
is to buy five specialist maga¬ 
zines in the U.S. for $41m 
(£28.4m). In an unrelated deal it 
has also agreed tbe sale of its 
UK poster subsidiary, London & 

Provincial Poster Group, for 
£25m cash. 

Cahners Publishing Company. 

Reed's Boston-based magazine 
publishing and exhibitions arm, 
has agreed to buy Interior 
Design and Corporate Design 
from Whitney Communications 

Corp- 

Annual turnover of the two 
magazines, which are distributed 
on a controlled circulation basis. 

is $ 12 m 


Cahners, also recently bought 
three other magazines, Chemical 
Purchasing. Energy Design Up¬ 
date and Food Transportation 
from another vendor. They have 
combined annual turnover of 
Sl.6m. 

Mr Kenneth Morton, Reed 
finance director, said: “Cahners 
has been going extremely well 
and we have been putting money 
into its development with a 
number of big acquisitions, both 
of businesses and titles.” 

Latest annual turnover of 
Cahners was S175m. two4hirds 
of whdhc came from magazines 
and one third from exhibitions. 
It publishes about 30 titles, ex¬ 
eluding the new acquisitions, and 


organises more than 100 trade 
and consumer exhibitions. 

The Whitney assets were put 
ap for sale following the death 
of the company’s owner, Mr 
Whitney, several months ago. 
Goldman Sachs, U S. investment 

bank, arranged a tender among 
a number of bidders. 

Reed has also reached agree¬ 
ment in principle to sell its 
wholly-owned subsidiary, London 
& Provincial, to a newly-formed 
company ultimately-owned by 
Adams Communications, a pri¬ 
vately owned U.S. company with 
television stations in the mid¬ 
west as well as banking and soft 
drinks interests. 


London & Provincial contri¬ 
buted trading profit of £2m and 
turnover of £l7m to Reed's re¬ 
sults in the year ended March 31 
1983. 

“ London & Provincial has 
faced a lot of competition from 
the other media such as break¬ 
fast television and tbe colour 
supplements,” Mr Morton said. 

Reed’s poster activities have 
been under pressure for the past 
year or so from declining 
volumes and higher site rentals 
and local authority rates. Reed 
still faas a 9 per cent bolding in 
another quoted poster group 
More O'Farrail. 

Reed's shares rose 6p yester¬ 
day to 432p. 


Two Chevalerique nominees for Sumrie 


Share Stakes 

Amalagmated Estates—Further 
to an announcement made on 
February 13, sale of 9,476,424 
shares by the Promotions House 
has sow been carried out through 
the market. Linden Holdings has 
purchased 1.9m shares at a price 
of I23*p each. 

Berkeley Exploration and Pro¬ 
duction —- Bristol Production 
Services, wholly owned by 
Bristol Oil and Minerals, has 
acquired a further 375.000 
ordinary and now holds 1350,000 
(15.19 per cent). 

Clarke, Nlckolts & Coombs — 
London and Overseas Land has 
acquired 20.000 ordinary and now 
holds 1330,000. 

Marlborough Property — Mr 
M. M. Lange, director, has sold 
50,000 ordinary reducing his 
beneficial bolding to 7395,968 
ordinary. 

The New Throgmorton Trust 
(1983) — Merrill Lynch Pierce 
Enner and Smith Inc. has dis¬ 
posed of 250,000 capital shares 
reducing its holding to 1300,000 
(7.5 per cent). 

Singio Group — Mr D. M. 
Slocock. chairman, has sold 
90,750 ordinary and purchased 
£15,000 of convertible unsecured 
loan stock 1988/91. 

Granada Group — Mr B. Quil- 
ter, director, has — following 
the exercise of an option granted 
under company's option scheme 
for executives — sold 44,500 "A” 
ordinary at ISOp per share. 

Estates Property Investment 
Co. — Ciabir International NV, 
wholly owned subsidiary of Clabil 
Corporation, has purchased a 
further 800,000 ordinary and now 
holds 4,087300 ordinary (2139 
per cent). 


8Y CHARLES BATCHELOR 

TWO NOMINEES of Le 
Chevalerique, Monaco - based 
investment company which has 
acquired a large stake in Sumrie 
Clothes, have been appointed to 
the Leeds menswear company’s 
board. 

Mr Lance Blackstone, repre¬ 
senting Ur Harvey Ross, another 
large shareholder, has also 
secured the appointment of a 
representative to the Sumrie 
board. 

Le Chevalerique, which has a 
19.6 per cent bolding, will be 
represented by Mr Michael S. 


Hepker, who is legal and invest¬ 
ment adviser to the Monaco 
company, and Mr Mervyn Spur- 
gin, an economist Mr Ross, a 
Leeds bullion coin dealer and 
property developer, has a 23.86 
per cent holding. His repre¬ 
sentative, Mr Lance Blackstone, 
is a chartered accountant 

Mr Ronald Sumrie, chairman, 
said the company had obtained 
its first information about Le 
Chevalerique and its intentions 
at a board meeting yesterday. 

Registered in the Isle of Man, 
Le Chevalerique is headquar¬ 


tered in Monaco and represents 
“ a multitude of private 
investors.” 

“We are the first company in 
which they have taken an active 
interest and we are their largest 
acquisition in terms of the per¬ 
centage of shares held,” he said. 

“They see their bolding as a 
long-term Investment. It could 
increase slightly but it won't be 
reduced. They would like to see 
the company developed and 
acquire other businesses in the 
near future. 

“They want to go into busi¬ 


nesses linked to clothing such 

as leisurewear.” 

Sumrie has made losses in the 
past three years recording a pre¬ 
tax deficit of £35,575 in the year 
ended April 2 19S3 on turnover 
of £2.63m. In the six months 
ended October I Z9S3 the loss 
rose by £60,000 to £94,000. 

Tbe company has increased Its 
workforce by 45 in the past three 
months to 275 to cope with an 
upturn in orders, Mr Sumrie. who 
holds 2 per cent of the equity, 
said. 

Sumrie’s shares rose 3p to 130p 


Firth agrees offer for Porter 


BY DAVID DODWBLL 

THE BOARD of Porter Chad- 
bum, the Bootle-based brewery 
and marine engineering equip¬ 
ment group, yesterday agreed the 
terms of a share subscription and 
cash offer for the company from 
O. M. Firth, the steel stock¬ 
holder and property developer 
headed by Ur Ian Wasserman. 

Mr Wasserman's company con¬ 
trols just oner 29 per cent of 
Porter’s share capital and the 
agreement on the share subscrip¬ 
tion will raise this to 51.6 per 


cent Firth will subscribe for 
L5m shares, at 75p a share. 

Firth will then make an 88p 
cash offer for shares not already 
held. If a full bid were made 
for Porter at this level, its 
market capitalisation would be 
about £4.17m. Firth said that its 
total outlay will be about £3m- 
However, Firth intends to place 
any acceptances it receives for 
its cash offer once It controls 
62.6 per cent of Porter’s share 
capital After placing. Firth 


estimates the net cost of the 
offer will be about £1.5m. 

Porter has sustained losses 
for the past two financial years. 
In the six months to July 8 
3983 pre-tax losses ran to 
£178,000, compared with losses 
of £231,000 at the interim stage 
in 1982. Turnover slipped to 
£6.31m from £6.97m. 

In the wake of the announce¬ 
ment, Firth's shares slipped by 
lp to dose at 22p, while Porter 
Chadbum shares remained un¬ 
changed at 112p. 


Allianz not 
engaged in 
Phoenix talks 

Following speculation, Allianz 
Versieherung is not engaged in 
talks with Continental Corpora¬ 
tion over possible acquisition of 
Continental’s stake of about 24 
per cent in Phoenix Assurance, 
Allianz chairman Wolfgang 
Schieren said. 

Allianz remains interested in 
obtaining a foothold in the 
British market after withdraw¬ 
ing from the takeover battle 
for Eagle Star in December, 


BIDS AND DEALS IN BRIEF 


Lorlin Electronics exchanged 
contracts to acquire a freehold 
factory from Rossmore Engineer¬ 
ing, opposite Lorlin's plant at 
Littlehampton, Sussex. 

1 Total net consideration of 
£200,000, at which it was valued 
independently, will be satisfied 
by the issue of 179,500 Lorlin 
ordinary (3.418 per cent of 
enlarged issued equity). All the 
shares have been conditionally 
placed at 114p with institutional 
and private investors. Comple¬ 
tion is expected on February 2L 
★ ★ ★ 

Lazard Bros, an associate of 
London Brick, bought 50,000 
ordinary shares at 162{p on 
February 15, for its own account. 

* 

Mailer Estates offers for SB 
Properties have been declared 
unconditional. The acceptance 
period has been extended to 
March 3. 

By February 15 Marler had 
received acceptances for 5359 
ordinary SB (6938 per cent). 

Offers remain conditional on 
admission to the official list, 
subject only to allotment, of the 
Marler consideration shares and 
the passing of special resolution 
an EGM of SB on February 22. 
* * * 

On February 15. further 
acceptances of BAT Industries’ 
offer for Eagle Star bad been 
received for 1.12m Eagle Star 
shares (031 per cent). 

Total acceptances of BAT 
Industries’ offer amount to 
136.16m shares (98.43 per cent). 


Ejections for loan stock 
received by February 15 
amounted to fs. 2 m which falls 
within the limit of £2_96m loan 
stock available for the current 
period for allocation to accepting 
shareholders of Eagle Star. 
Elections to receive loan stock 
received during the current 
period and valid in all respects 
will be satisfied in full. Elec¬ 
tions to receive capital notes 
which are valid in all respects 
will also be satisfied in fuIL 
■* * * 

In respect of the open offer by 
Imperial Lite Assurance Com¬ 
pany of Canada for the shares of 
British Empire Securities and 
General Trust, acceptances have 
been received for 5,040,993 exist¬ 
ing ordinary shares and 5.082357 
new shares issued by way of the 
scrip issue. They represent 24.9 
per cent of the issued capital. 
Cash price payable for the shares 
is 14.435p each. 

* ★ * 

The directors of Kenyon 
Securities have agreed terms for 
the acquisition of the goodwill 
and assets of Joslln Memorials 
1974, together with the leasehold 
premises, for £85,000 cash. 

Current value of the assets 
being acquired is £85,000 and 
net profit attributable to those 
assets is £12,000. 


BANK RETURN 



1 Increase |+) or 
Wednesday Decrease f —) 

February IS I9B4 j for week 

BANKING DEPARTMENT 

Liabilities 

Capital.... 

£ 

14.SS3.000 , 

741,<>37,2 08 | 

777,610,744 
1,371,554,508 j 

£ 

-*• 252,813,370 
-t 48,882,146 
+ 65,404,367 

Bankers Deposits. 

Reserve and other Accounts-. 

AotatB 

Government Securities^. 

Advance A other Accounts.... 

Premises Equipment A other Secs. 
Notes 

Com 

2,905,365,260 

+ 347,099,883 

i 

288,288^98 

590.369337 

1,916,6X2.360 

9.904,360 

175,005 

— 55,841,069 

+ 6,847,962 
+ 889,976,141 
+ 4,114,603 

+ 2,246 

2,905,399,260 

+ 347,099,883 



ISSUE DEPARTMENT 

Liabilities 

Notes issued—.-.——. 

in circulation 

in Banking Department.. 

Government Debt 

Other Government Securities-. 

£ 

11,410.000,000 

11,400,099,640 

9,904,360 

11,015,100 

1,722,324,946 

9,676,660,354 

£ 

— 4,114,603 

+ 4,114,603 

+ 45^500,849 

— 45,500,849 


11,410,000.000 

- 

1 

1 



The Trans-Oceanic Trust PLC 

Managed by J. Henry Schroder Wagg & Co. Limited 

The Annual Genera) Meeting was held at 120 Cheapside, London EC2 
on Wednesday, 15th March, 1984. 


The following isa summary of the Report by the Directors for the year ended 31 st October, 1983. 

1982 


Total Revenue 

Revenue after taxation and expenses 
Earnings per Ordinary Share 
OrcSnary dividends for the year net per share 
Net asset value per 25p Ordinary Share 


1983 

£2.734,011 

£1j083D80 

9Q5p 

ZMP 

1705P 


£1.828.434 
£ 935389 
234P 

234b 

127 Bp 


hi his Statement in the Annual Report the Chairman, Sir Ashley Ponsonby, commented: 

In the autumn of 1982 toe Directors considered the relative attracbonsof the IJSstockrnarfcetand 
currency to be compelling and arranged 3 S7'4 million loan inorder to increase American exposure. 
The equity portion of this loan was liquidated in January 1983 resulting ‘m a profit of CJJ million. The 
dollar loan bond portfolio, however, was increased during the year in order to take advantage of the 
very high real interest rates. Towards the end of 1983it was felt that the relative strength of the dollar 
might be coming to an end. $12 million of existing US equity core investments were switched into a 
dollar loan account so that they might be protected from any posable weakness in the currency. 
Including both dollar loans, some 57% of the Trust's investments were in North America at the year end 
The proportion invested in US equities was reduced in the summer when some £2 million of small, high 
technology stocks were sold. We felt that the valuations put on such stocks by the market were high 
and discounted rates of growth which might not be attainable. Some SI % ol the Trust was invested I n 
the UK where the emphasis continued lobe on high yielding recovery stocks which appeared 
relatively attractive within the market. Such stocks proved good investments in terms of both capital 
and income. Japanese investments in the Trust were increased slightly to 7h% during the year. 

The Board has limited the percentage of unquoted investments in the Trust to 10% and these venture 
capital holdings have been taken in companies which the Di rectors believe have sound long-term 
prospects. 

Some two-thirdsof the Trust's gross assets are now invested overseas where the aHer-tax income 
returns are low. Moreover, about one-filth of the Fund is invested in nil-yielding American junior growth 
slocks and venture capital situations. Nevertheless, the Trust's earnings rose by 18% over the previous 
year. Though this was aided in part by the large US bond portfolio the Directors hope that income will 
continue to grow in 1934. though probably at e lower rate. 

The overall objective of the Trust is the achievement of captel growth coupled to further increases In 
income: to this end the Directors will maintain a flexible approach. 


Copies of the Report and Accounts are available from the Secretaries, 

J. Henry Schroder Wagg & Co. Limited, 120 Cheapside. London, EC2V 6DS. 


NOTICE OF REDEMPTION 

KUBOTA, LTD. 

6 %% Convertible Debentures Dae April 15,1991 

NOTICE IS HEREBY GIVEN to the Holders of tbe Convertible Debentures Due 
April 15,1991 (tfie ‘Debentures") of Kubota, LttL, a Japanese corpora lien (ihe “Company") 
that pursuant to Article Eleven, of the Indenture, dated as of February 1, 1976, between the 
Company and Morgan Guaranty Trust Company of New York, as Trustee (the “Trustee'’) 
the Company has decided to redeem on April 15, 1984 all Debentures then outstanding in 
accordance with the pro visions of the fourth paragraph of the reverse of the Fully Registered 
Debentures and the fifth paragraph of the Coupon Debentures. 

As the Redemption Date, which is April 15,1984, falls on Sunday, pursuant to the Section 
113 of the Indenture, payment of the interest, principal and premium or conversion of the 
Debentures may he made on the next Business Day, which is April 16, 1984, with the same 
force and effect as if made on the Redemption Date. 

The price at which the Debentures will be redeemed will be 10230C» of the principal 
amount thereof (the “Redemption Price") and w01 be U.S-S 1,025 per U-S.S 1.000 principal 
amount. In addition, the Company will pay to the holders of the Coupons due on April 15, 
1984 the amount of such Coupons upon presentation and surrender of such Coupons in axy 
cordance with the provisions of the Debentures and the Coupons. Interest oa Fully Registered 
Debentures will be paid in tbe usual manner. 

The payment of the Redemption Price wifi, be made on and after April 16, 1984 upon 
presentation and surrender of the Debentures together (in the case of Coupon Debentures) 
with all coupons appertaining thereto maturing after April 15, 1984 at any of the offices of 
the following Paying Agents: 

Morgan Guaranty Trust Company of New York, New York 
Morgan Guaranty Trust Company of New York, Brussels 
Morgan Guaranty Trust Company ol New York, Fraokfuxt/Main 
Morgan Guaranty Trust Company of New York, London 


ope 

Kredietbank SJL Lwemboorgro&e, Luxembourg 
All payments will be made in such coin or currency of the United Stales of America as at 
tbe time of payment shall be legal tender for the payment of public and private debts at the 
office specified above in New York City, or, at the option of the Holder, in like coin or cur¬ 
rency, at the other offices specified above, by check drawn on, or transfer to a United States 
dollar account maintained by the payee with a bank in New York City, subject to any ap¬ 
plicable fiscal and other laws and regulations, all in accordance with the provisions of the 
Debentures and Coupons. 

From and after April 15, 19B4 interest on the Debentures will cease to accrue and the 
right to convert the Debentures into shares of Common Stock of the Company will terminate 
at the close of business on April 16,1984. 

The Debenlureholden’ attention is called to the fact that in accordance with the provisions 
of the third paragraph of the reverse of the Fully Registered Debentures and the fourth 
paragraph of the Coupon Debentures they may convert their Debentures into shares of 
Common Stock of the Company having a par value of ¥50 per share, or at the option of the 
holders, into American Depositary Shares or European Depositary Shares each representing 
20 shares of such Common Slock at the convezaion'price /.with the Debentures taken at their 
principal amount translated into Japanese yen at the rate" of ¥30 3 equals U.5.S1 ) of ¥326.40 
per share. Each holder who wishes to convert his Debentures must'deposit his Debentures, 
together (in the case of Coupon Debentures) with all unmatured coupons, (if e Fully Regis¬ 
tered Debenture is presented for conversion after April 1,1984 (the “Regular Record Date”) 
and prior to the opening of business on April 15, 1981, the Debenture must be accompanied 
by a payment in an amount equal to the interest payable to the holder an April 15, 1984) 
with any of the offices of the Paying Agents specified above and otherwise complying with 
all other requisite formality required for conversion before the close of business on April 16, 
1934, accompanied by a written notice to convert, the form of which notice is available from 
any of tbe Paying Agents. 

For the information of the Debentureholders, the reported closing prices of the shares of 
Common Stock of the Company on the Tokyo Stock Exchange during the period front 
February 1, 1934 to February 14, 1984 ranged from the high of ¥323 to the low of ¥318 
share. The reported closing price of such shares oa the Tokyo Slock Exchange on February 
1984 was ¥318 per share. 


5? 


Dated: February 17,1984 


KUBOTA, LTD. 
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SIEMENS 


Information for Siemens shareholders 



exceed expectations 

Growth of German domestic sales - Capital expenditure up 20% 


New orders 


During the first quarter of the current financial 
year, or from 10ctober to 31 December 1983, 
new order receipts of £3,198m remained 7% 
below those of the comparable period in 1982. 
At that time, however, orders for the Emsland 
nuclear power plant, together with the 
impending expiration of a government capital 
investment grant, caused an order surge 
that catapulted growth 25% above the previous 
year’s level. When allowance is made for 
these special influences affecting last year’s 
first-quarter figure, new orders for the first 
three months of the current financial year 
were better than expected. 

Excluding power plant business, Siemens 
recorded a 3% increase of new orders from 
the German domestic market, while new 


orders received from abroad matched last 
year’s volume. 

Order results were strongly supported 
by increased worldwide demand for electronic 
components and, in particular, for integrated 
circuits. The Components Group chalked 
up some 40% more orders than a year ago. 
The medical engineering and data systems 
sectors, which last year reported especially 
high growth rates, achieved a slight rise 
of orders again this year due to intensified 
international business. 


in Em 

1/10/82 10 
31/12/82 

1/10/83 to | 
31/12/83 I 

Change 

New orders 

3,426 

3,198 j 

-■ 7% ; 

Domestic business 

1,853 

1.700 

- 8% 

international business 

1,573 

1.498 | 

- 5% 


Sales First-quarter sales rose 8% worldwide to growth rates were again recorded in data sys- 

£2,462m. The increase derived exclusively terns, medical engineering, and components. 


from German domestic business, which 
yielded sales of £1,218m or 17% more than for 

in Em 

1 / 10/82 to 

31/12/82 

1/10/83 to 
31/12/83 

Change 

the same period last year. At 21,244m, 

'.Sales 

2£89 1 

2/162 

+.8%! 

international sales were roughly on a par with 

Domestic business 

1.041 

1,218 

+ 17% 

levels a year ago (£1,228m). Above-average 

International business 

1228 i 

1244 

+ 1% 


Orders in hand 


During the first quarter, orders in hand rose 
5% to £15,348m. Inventory stood at £4,949m, 
8% above the volume at the start of the 
financial year. The increase is very largely 
associated with ongoing power plant projects. 


in Em 

30/9/83 

31/12/83 

Change 

Orders In hand 

1A566 

15,348 

+ 5%' ’ 

Inventory 

4,584 

4,949 

-+ 8% 


Employees 


The decline in the number of Siemens 
employees has slowed appreciably. In the 
Federal Republic of Germany and Berlin 
(West), the Siemens work force decreased 1% 
to 210,000 people. This was primarily because 
of the contractually scheduled departure of 
temporarily employed students. Outside Ger¬ 
many, the total number of employees remained 
unchanged at 101,000. An average of 312,000 
people were employed by Siemens worldwide 
during the period under review, or 2% fewer 
than a year ago. in contrast, employment cost 
went up 3% to £1,076m. 


In thousands 

30/9/B3 

31/12/83 

Change 

Employees ' 

313 

311 

- 1% ; 

Domestic operations 

212 

210 

- 1% 

International operations 

101 

101 

0% 



1 / 10/82 to 

1/10/83 to 



31/12/62 

31/12/83 

Change 

Average number of 
employees in thousands 

320 

312 

- 2% ; 

Employment cost in £m 

1,041 

1,076 

+ 3% .• 


Capital 
spending and 
net income 


Siemens increased its capital spending 
a significant 20% during the first quarter, 
bringing it up to £96m (£80m last year). 

The emphasis was on the manufacture of new 
products and the modernization of existing 
facilities. 

Net income after taxes rose to £ 50m (£41m 
last year). As a result, the net profit margin 
attained 2.0% as against 1.8% the year before 


and was equivalent to the figure for the 
total financial year ended 30 September 1983. 


in Em 

1/10/82 to 
31/12/82 

1/10/83 to | 
31/12/83 j 

Change 

Capital expenditure 
and investment 

80 

96 1 

+20% •: 

Net income after taxes 

41 1 

50 

• * 

in % of sales 

1.8 

2.0 



All amounts translated at Frankfurt middle rate on 31 December 1983: Cl — DM 3.940. 



Investors’ capital almost tripled in ten years 

At the end of September 1973 a DM 10,000 
investment purchased 46 Siemens shares. 
Reinvestment of all proceeds from the sale of 
subscription rights and all dividend income 
increased the portfolio to 82 Siemens shares 
in ten years. By that time the market value of 
the Siemens portfolio, at a price of DM 347.70 
per share, totalled DM 28,500. This represents 
an average appreciation of 11% per year. 
Assuming that 30% tax, for example, was paid 
on the dividends, the return on the capital 
invested v/ould still come to roughly 10% a 
year. Yields for the other investment periods 
shown are in some case even higher. 

semens AG 

In Great Britain: Siemens Ltd. 

Siemens House, Windmill Road Suibury-on-Htames 
Middlesex, 7WI6 7HS 




Ryan Hotels share placing 
expands equity base 45% 


HAVING JUST returned ic 
profiis after three years of losses. 
Dublin-based Ryan Hotels has 
raised £860.000 (LEl.OSm) through 
a major share issue. 

Brokers Fielding Newson- 
Smith yesterday placed 10.75m 
ordinary' shares at Sp each in a 
move which increases the issued 
capital by 45 per cent. Initially', 
the money raised will be used to 
reduce the company's bon-owing. 

In the market the shares fell 
2 p to 8p. 

The placing was announced the 

day after an abortive attempt by 
one-time director of a few 
months’ standing. Mr W. F. 

O'Hara, to oust the existing board 

and put himself back as a 
director. A director of Ryan 
said yesterday that Mr O'Hara 
spoke for around 12 per cent of 
the votes, but the proposals were 
defeated at an extraordinary 
shareholders' meeting on Wed¬ 
nesday. 

A month ago. Ryan reported 
profits of I£123.833 for the year 
to October 31 1983, compared to 
losses of IT394.773 and IE829.213 


BOARD MEETINGS 

The following companies have notified FUTURE DATES 

datos of Board mcctmpo to tho Swell kHortnw: 

Exchange. Such moeirnga are usually ^wwolidatM GoW Field* — "Mar 6 

held lor the purpose of Considering . Mitchell Con* _!"!!"!!!•! Mar 1 

dividends. Official indipotwna • re not Sharpe (Chorion) . Peb.24 

available as to whether the dividends Throgmorton Sec Growift Tat Fob '22 

are interims or finals and the sub- Watihem's .—■'.Fob Ja 

divisions shown botow ere baaed Finale: 

mainly on lost year's ummabto. .Aetonn* ... . ? 

1 Aidcom Inienutionul . Feb 21 

Blbby (J.) . . Mar» 

TODAY Eftfili&b end Scoiuah. Inventors Feb SO 

Finals' Glasgow Stockholders Trust. TSl- Thermal . Syndicate ...7 Feb SB 
Had lend Holdings, Guild. Weber .. Feb 22 


for 1982 and 1981 respectively. in shareholders’ funds “is appro* 
The directors said yesterday priate." • 

that the tumround had been The statement- adds that the 
achieved in the face of very recent strengthening or the U.S. 
difficult market conditions. Over dollar against the Irish punt 
tbe past two years redundancy “augers well for Ireland as a 
costs of I£49S,000 have been tourist location In 1984. Trading 
incurred, which, together with in. tbe first months of the cur* 
the trading losses, have signtfi- rent year has been satisfactory 
camly reduced the company’s but It is still too early to make 
capital base. any meaningful comment on the 

They now feel that an increase outcome for the current year." 



Alexanders incurs £214,000 loss 


FOLLOWING AN increased 
deficit at halfway, from £57,000 
to £91,000, Alexanders Holdings. 
Glasgow-based Ford main dealer, 
incurred taxable losses of 
£214,000 for the year ended 
September 30 19S3. This is com¬ 
pared with profits of £154,000 
last time. Turnover expanded 
by some £9m to £52.88m. 

Mr J. B. T. Loudon, chairman, 
says the pre-tax figure was a 
result of the loss forecast in the 
Scottish division of Alexanders 
Contract Rental, together with 
the loss incurred by Alexanders 
of Edinburgh. 


Steps taken to improve the 
position at Edinburgh, namely 
the reduction of overheads and 
the introduction of a new 
management structure, took 
effect prior to the year end and, 
together with further steps now 
being taken, “should lead to a 
substantial improvement in the 
Edinburgh results for 1984," Ur 
Loudon states. 

During the 12 months to 
September 30 last the company 
acquired the Peter Camie Ford 
dealership and in November the 
new dealership at Cumbernauld 
was opened. 


Alexanders also exercised its 
option to buy the properties 
leased at Greenock for £85.000. 
These have recently been valued 
at £350.000, 

Mr Loudon says the directors 
are planning to. offer for salo 
certain of the company’s proper¬ 
ties which have become surplus 
to requirements. 

There was no tax, again, extra¬ 
ordinary ■ items took £5,000 
(£61,000>, and preference divi¬ 
dends £13,000 (same). Losses 
per lOp share were 0.77p (0-4Sp 
earnings) and - again there is a 
onc-for-ten scrip proposed. 


COMPANY NEWS IN BRIEF 


The recently publicised re¬ 
covery had not, as yet, resulted 
in any significant improvements 
in de'mand from the principal 
markets in which the Dobson 
Park Industries group operates. 
Mr J- J. Francis, chairman, told 
the annual meeting. 

Overall progress to date 
indicated a potential imbalance 
of performance with a reduced 
first half against an improved 
second, he suted- 

The expected reduced level of 
UK mining machinery sales 
would materialise in the first six 
months, but would be cushioned 
by “ an appreciable increase" 
In overseas business. Pressure 
on margins had intensified but 
some improvement was becom¬ 
ing evident in the overseas 
subsidiaries. 

In power tools an improve¬ 
ment had been shown and was 
expected to continue. But the 
engineering division's figures 
were reflecting continuing diffi¬ 
culties, particularly in capital 
goods. 

Mr Francis said the ratio of 
borrowings to shareholders' 
funds remained modest, taking 
into account the financing of tbe 
recent acquisition of Britains. 

* * * 

For the six months ended Sep¬ 
tember 30 1983 pre-tax profits Of 
sewing machines and parts con¬ 
cern Bogod-Pelepah expanded 
from £40,000 to £135.000 on turn¬ 
over of £3.6m, against £3.42 m. 

For tiie whole of the previous 
year profits amounted to 
£247.944, compared with a de¬ 
pressed £8,698. 


Earnings per ordinary lOp 
share were 0.703p (0.314p) and 
“A" ordinary 1.406p (0.628p) 
while the interim dividend is un¬ 
changed on both the ordinary 
and “ A ” ordinary shares at O.lp 
and 0-2p respectively, 

* * * 

Improved pre-tax profits of 
£207.000 against £137,000 have 
been shown by Elbief for the 
six months to the end of October 
1983. The directors say that the 
improvement reflected in sales 
and earnings for the first half 
has continued and they are hope¬ 
ful that it will last for the rest 
of the financial year. 

They point out that the sales 
increase—from £1.24m to £1.51m 
—applied to both the handbag 
frame and photo frame business. 

The net interim dividend has 
been lifted from 0.385p to 0.44p. 
In the last full year-a total-of 
1.39p was paid from pre-tax 
profits of £253,000. 

The Interim payment has been 
waived by some directors and 
their associates on 4.7m shares. 

Tax for the first half has been 
estimated at £108,000 before any 
adjustments. 

★ * * 

Pre-tax profits of some £360,000 
are forecast by Fotnra Holdings, 
for the year ended December 31 
1983, compared with £3344548 last 
time. 

The order book, of this foot¬ 
wear manufacturer and distribu¬ 
tor, is currently similar to this 
time last year, the directors state. 
They add that trading conditions 
continue difficult. 

At the midway stage the com¬ 


pany had turned round from a 
£17,651 loss to a £14,443 profit. 

*. * * 
Directors of LRC Inter¬ 
national, a holding company with 
interests including health care, 
household and industrial pro¬ 
ducts and photo-processing, are 
to exercise a scrip dividend 
option as regards the interim 
dividend of 1.15p per lOp share 
for the year to March 31 1984. 

At the annual meeting on 
September 13 1SS3, a scheme was 
approved—in respect of any in¬ 
terim dividend declared before 
the 1984 meeting—to permit 
shareholders to receive all or 
part of their entitlement (a the 
form of new ordinary shares. 

* * * 

The joint receivers announce 
that they have instructed Law 
Agents to petition tbe Court for 
the appointment-of a liquidator 
.to Seotcroa in. receivership and 
the following subsidiaries, all 
in receivership: Parker Animal 
Feeds. J. Deans and Co. J. Derby 
and Sons (1960). A. C. Penman, 
and Wilkie and Paul. 

* * * 

The directors of Wolver¬ 
hampton Steam Laundry arc ex¬ 
pecting a recovery—which 
showed itself in the six months 
to September 24 19S3 by pro¬ 
ducing taxable profits of £1.096, 
against a loss of £12,952—40 
continue in the second half. 

Measures taken by the board 
last year are credited with the 
turn round. On a turnover of 
£404,541 (£418,990), the profits 
were struck after depredation 
of £7,430 (£9.130). There was 
again no tax charge. 


INVESTMENT TRUSTS 


An effective 46 per cent in¬ 
crease from 87p to 127p in net 
asset value per 25p share was 
achieved by London & Lomond 
Investment Trust in tbe 1983 
year. 

Gross revenue for the 12 
months was higher at £2.51 m 
against £1.71 m. After all charges, 
including tax of £467,461 
(£464.836), net revenue was 
£910,568 (£891.747). The final 
dividend is lifted from 1.25p, 
adjusted for a none-for-one scrip 
issue, to l-35p f 0 r a higher total 
of 2.2p ( 2 . 1 p). 

Famine* oer 25p share were 
2.41p (2.36p). 

* * * 

A near 33 per cent increase in 
net asset value per 25p ordinary 
was achieved by General Funds 
Investment Trust in tbe 12 
months to January 15 1984, 

The nav on the ordinary' in¬ 
creased from 471.21p to 624.71p. 
and on the lOp convertible It 
Increased by some 37 per cent 
to 6lS.46p against 452.36p. 

Revenue after tax for the year 
was £585.811 com pa red with 
£544.829. Tbe final dividend is 
lifted from 5.75p to 6-25p for a 


NEW 

IMPROVED 

BUSINESS 

For tosinesses.big md small, it’s boom 
rime in Devon and ComwaB.M the m* 
grcdmUs for growth arc here. Excellent 
com ro m i cMkutt. luge skilled and 
loyal labour force, government ann¬ 
ua* and grants, room to expand, 
lower costs and wages than ds ew h a e 
in the UK. And ...die most glorious 
e n v i ronment you could imagine. 

Plan your visit now by ringing or 
writing for a free factual booklet, rod 
makin g a date with one of our 
Development Officers. 

DevtHi&ComwaD 
Development Bureau 

Camay Hafl, Truro, Cornwall TRI 3BB 
Tel; Tniro 7|iM Tries; 4H0I 

Devon&ComvvalL. 
hasthe'peace 




higher total of 9p (&25p). 

Dr A. K. Cbeetham has been 
appointed a director. 

* * * 

Net asset value per 25p jshare 

of Drayton Premier Investment 
Trust rose by 102.75p to 437p 
for the 1983 year. 

Revenue after all charges, 
including tax of £2.Q9m (2.24m), 
was £3.46 m compared with 
£3.54m. The final dividend is 
lifted from 8p to 85p making a 
higher total of lL5p (lip). 

* * * 

The net asset value of Trust 

Property Shares doubled in 
19S3 to reach 21.98p at December 
31, compared with 10.45p the 
previous year. 

Franked investment income 
was £30,927 (£23,606) and other 
income produced £5,674 
(£17,293). giving total revenue of 
£36,601 (£40,899). Expenses, 

including interest, took £7.485 
i £9.086), which left revenue 
before tax of £29.116 (£31.Sl3l. 
The tax charge was £8.642 
(£11.350). 

The single, final dividend Is 
0.3333p net, compared with 
0.0625p. Last year’s total pay¬ 
ment of 0.3125p included an 
interim stock dividend, repre¬ 
senting one share in former 
subsidiary Tops Estates for every 
40 shares in the company. 

* ■*■ * 

As forecast, the dividend at 
Drayton Japan Trust is cut from 
8.5p to 3p net per share with a 

final payment of 2p for 1983 _ 

last year’s included a 3p special 


payment. Net asset value at th 
year end, however, was muc 
higher at 378.5p against 306.5 
at June 30 last, and 285.25p 
year earlier. 

Revenue for the 12 months wa 
much lower at £150,134 (£1.43m 
after tax of £731,404 (£l.45m). 

During the year a foreig 
currency loan was fully draw; 
down under the terms of 
facility, as amended, with Samuc 
Montague, for the yen equivalen 
of £2Sm. It was dated January 1 
1983, expiring April 30 1984. 

* * * 

An increase to 128.5p agains 
98./P in net asset value per 25’ 
share was achieved by JUver am 
Mercantile Investment Trust fo 
1983. At tbe end of last Jum 
the figure stood at 123.9p. 

Gross revenue totalled £3.68n 
compared with £3.31m. Tax tool 
£1.17m, against £957,000, fo 
higher earnings per share a 
4.31p <4.04p). The final divldem 
is lifted from an adjusted 2 . 8 ] 
to 3p giving a higher total o 
4.4p (4.125p). 

* * * 

As at December 31 1983 ne 
asset value per deferred shan 
of the River Plate and Genera 
Investment Trust amounted ti 
211.8p. compared with 209.4p a 
June 30 last and 167.6p a yetu 
earlier. 

A final dividend of 4.8p (4fip 
lifts the total to 6.2p, against 6p 
Gross revenue was £l.T7i 
(£l.6m) and tax took £513,001 
(£466.000). Earnings per 25p de 
ferred share were 6.32p (S.9p). 
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WALLSTREET 

Numerous 
reasons 
for caution 


WEAK AND unsettled trading persisted 
in Wall Street stocks yesterday when 
successive attempts to rally from a dull 
start quickly brought out fresh sellers. 
The market took a sudden lurch down¬ 
wards and although prices quickly ral¬ 
lied there was little sign of any genuine 
recovery in confidence, writes Terry 
Byland in New York. 

At its lowest point the Dow Jones in¬ 
dustrial average was more than 10 
points down at 2,148.35. But by the dose, 
the fall had been cut to a net 3.77, put¬ 
ting the Dow at 1,154 94. 

Favourable news on the progress of 
the VS. economy initially bolstered con¬ 
fidence in the stock market but raised 
once again the spectre of a tightening of 
credit policies by the Federal Reserve in 
order to prevent economic overheating. 

Additional reason for caution was pro¬ 
vided by the announcement, late in the 
market's day, of the first money supply 
figures since the Fed's re-introduction of 
Contemporaneous Reserve Require¬ 
ments (CRR). Widely ranging forecasts - 
mostly predicting a substantial rise - 
circulated round the markets. 


The announcements of gains in per¬ 
sonal income, industry operating levels 
and housing starts in January revived 
fears of a Fed tightening, and bond 
prices opened lower. Later, prices rallied 
to stand close to overnight levels. 

One of the few bright spots in the 
stock market was AT&T, trading for the 
first time solely in its new form, the old 
stock having finally quit the stage after 
84 years, as stockholders receive their 
new operating company certificates in 
the maiL 

At SlSVi, AT&T headed the active 
stocks list and gained $%. 

IBM also managed a min or gain, ad¬ 
ding S'A to $109% after reports that it 
plans to introduce a portable computer, 
priced at around $3,000. 

Elsewhere, leading stocks were most¬ 
ly easier as buyers failed to respond to 
the early morning dip in prices. 

. American Express, S% down at $28%. 
was above the worst after a fresh bout of 
weakness. 

Gulf Corporation fell $1% to $54 as in¬ 
vestors waited for a move from Atlantic 
Richfield and/or Mr Boone Pickens of 
Mesa Petroleum. 

Trading results from Hewlett Packard 
left the shares $1% down at $36%. Also 
among the high technology issues, Auto¬ 
mated Data gained $% to $33%. Unocal, 
one of the recently favoured bid stocks 
on the oil sector, gave up $% to $36% as 
investors turned their attentions else¬ 
where. 

Other dull features included Interna¬ 
tional Paper, $% down at $51%. Johnson 
& Johnson, the pharmaceuticals group, 
slipped back $% to $36% in response to 
its results. 

The outlook for credit markets re- 
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STOCK MARKET INDICES 


MEW YORK 

FN> 16 

Previous 

Year ago 

DJ Industrials 

1154.94 

1158.71 

1087.43 

DJ Transport 

509.06 

506.75 

478.16 

DJ Utilities 

125.24 

125.63 

124.08 

SAP Composite 

156.13 

15625 

147.43 

LONDON 




FT Ind Ord 

817.90 

81650 

650JO 

FT-A Ad-share 

490.92 

489.33 

40637 

FT-A 500 

525 39 

523.12 

441.23 

FT-A Ind 

480.50 

478.70 

414.23 

FT Gold mines 

■ 616.50 

606.00 

721.90 

FT Govt secs 

82.89 

82.77 

79.58 

TOKYO 




NBAm-Dow 

9897 15 

9882.16 

8145.41 

Tokyo SE 

765.72 

764.51 

59023 

AUSTRALIA 




All Ord. 

746.20 

74230 

515 JO 

Metals & Mins. 

516.70 

512.20 

464.10 
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55.56 

5526 

48.71 

BELGIUM 




Belgian SE 

141 24 

141.35 

106.17 
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Composite 

2387.00 

2391.20 
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417.62 

418.56 

368.16 
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402.44 

40341 
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HONGKONG 




Kang Seng 

1084.06 
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11752S 

SWITZERLAND 
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368 60 
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WORLD 
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Capital Int'l 

179.60 

17880 

16260 

GOLD (per ounce) 


Fob 16 

Prev 

London 

539400 

$384.75 

Frankfurt 

S3S4.O0 

$383,125 

Zurich 

$384.50 

S38325 
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$38298 

Luxembourg (fixing) 
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New York (Fab) 

$384.40 * 
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CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Fab 16 
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Fob 16 

Previous 

S 

- 

- 

1.4450 

14425 

DM 

2.6760 

26730 
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3.8575 
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23395 
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Lira 
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79.15 
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OS 
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£ 

97.« 
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DM 
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5'* 
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10 
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107,* 

04. Fed Funds 

9* 
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ILS. 3-month CDs 

9.55 

9.5S 

U.S. 3-month T-bms 

9.08 
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Price 
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AT&T 
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11.95 

92% 
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10* May 2013 
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12.35 

11.80 Feb 2013 
Alcoa 

967. 
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95% 

12.35 
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12-65 

95.413 
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FINANCIAL FUTURES 


CHICAGO 

Laio&i 
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Low 

Prev 


IKS. Treasury Bends (CBT) 

8“>32ndsoM0OT> 

March 69-30 70-04 69-26 70-01 

UJS. Treasury Bills (IMM) 

Sim pants of lOffn 

March 90 90 90.92 90.88 90.92 

CertMIca la s o* Deposit (IMM) 

Sim points of 100% 

March 90.31 90-43 90.29 9032 

LONDON 

Three-month Eurodollar 

$ 1 m points of 100 % 

March 90 M 9018 90.11 90.15 

20-year Notional Oltt 
£50.000 32nds of 100% 

March 108-28 109-00 108-24 108-31 


_ COMMODITIES 

(London) Feb W pfcv 

Sliver (spot fuung) 633 65p 627.45p 

Copper (cash) £1005.75 £ 1000.50 

Coffee (March) £2087.00 £2070.00 

04 (spot Arabian light] $28.42 S28.42 


mained unsettled, with some technical 
analysts warning that the market was 
repeatedly challenging significant levels 
on the charts. 

The key long bond has its own danger 
point of 100 which was touched briefly 
on Tuesday and threatened again yes¬ 
terday morning when early quotations 
saw the bond at lOOfo. Later the 2013 is¬ 
sue bounced up to trade close to the 
overnight level of 100%. 

Some analysts still fear a tightening 
of Federal Reserve policies, especially if 
the economy shows further signs of rap¬ 
id growth. Mr Donald Regan's some¬ 
what grudging comment that he was 
"satisfied with monetary policy" was 
read as suggesting that no pressures 
will be put on the Fed to ease credit 
However, some other factors were fa¬ 
vourable. An offer of $150m in Philadel¬ 
phia Electric 14% per cent debentures 
sold quickly at par, and First Boston 
priced an offering of preferred stock of 
First Chicago at an initial yield of 10.20 
per cent Both seemed to confirm pres¬ 
ent rates in the credit markets. 

At the short end, rates also shuffled 
nervously before the Federal Reserve 
helped confidence by buying $350m bills 
on customer account - timed for after 
the auction of S8.25bn in one-year bills. 

Three-month treasury bills were un¬ 
changed at a 9.06 per cent discount and 
the six-month two basis points higher at 
9.18 per cenL 

TOKYO 

Margin debt 

precludes 

resurgence 

TRADING in Tokyo continued to be 
lacklustre throughout the session yes¬ 
terday, reflecting the poor overnight 
performance on Wall Street, writes Shi- 
geo Nishiwaki of Jiji Press. 

The absence of any strong incentive 
under the pressure of the high margin 
debt revived selective buying interest, 
particularly in high-priced arid specula¬ 
tive issues. 

The Nikkei-Dow average moved with¬ 
in a narrow range during the session, 
improving by a marginal 4J9 to 9,897.15 
on a light volume of 236.43m shares, up 
slightly from Wednesday's 206.54m. 

Some investors felt the market might 
have reached a trough, with the index 
over 300 points off its all-time high of 
10,206 on January 28. But conditions 
were not ripe for any increase in buying 
as the margin debt stood at an all-time 
high, and foreign buying was patchy. 

In this thin market high-priced stocks 
returned to popularity, with Fanuc soar¬ 
ing Y400 to Y1Q.200, KDD Y510 to 
Y18,400 and Kyocera Y190 to Y9.950. In¬ 
vestors sought these issues for future 
profits. 

Nissan Chemical proved particularly 
enticing to investors, turnover leader for 
the third consecutive day and adding 
Y19 to Y345 in heavy trading. Investors 
talked of growing demand for magnetic 
ferrous oxide for videotape recorders, 
but in fact the issue was favoured by 
speculators as margin sales had come 
close to purchases. 

Backing away from stocks eligible for 
margin trading because of the high mar¬ 
gin debt, some investors continued to 
buy cash stocks - those not eligible for 
margin trading. Kan to Denka Kogyo 
rose Y100 to Y1.750, Gun-ei Chemical 
Y30 to Y1.450 and Katakura Industries 
Y20 to Y701. 

Toshiba remained unchanged at Y388, 
with foreign selling roughly balanced by 
trust funds’ and industrial corporations' 
purchases. 

Blue-chip issues remained out of fa¬ 
vour, with Matsushita Electric Industri¬ 
al firming Y10 to Y1.800 and Fuji Photo 
Film Y10 to Y2.120. 

The bond market turned higher as a 
leading securities firm increased bond 
purchases on the yen's rise against the 
U.S. dollar. The yield on the benchmark 

7.5 per cent long-term government bond 
due January 1993 slipped to 7.375 per 
cent from Wednesday's 7.385 per cent 

The market was also bolstered by 
speculation that the auction of four-year 
bonds worth Y135bn might bring the 
yield close to the coupon rate of 6.4 per 
cent 

AUSTRALIA 

REPORTS of an oil flow from the Esso- 
BHP Wirrah Three well in the Bass 
Strait took Sydney swiftly higher, re¬ 
versing the dull trend of morning trad¬ 
ing when selling orders were being ab¬ 
sorbed. 

At the close, the All Ordinaries index 
was up 3.7 at 746.2 and the All Resources 

4.6 ahead at 557.5. 

BHP rose 10 cents at AS13.60 and CSR 
4 cents to AS3.89. 

SOUTH AFRICA 

FAIRLY strong demand, mainly from 
foreign buyers, took gold shares higher 
in Johannesburg, in line with a slightly 
firmer world bullion price. 

Among heavyweight producers, Drie- 
fontein added R2.25 to R43.50. Platinums 
also attracted fair demand with Impala 
40 cents ahead at RI7.5Q and Rusten- 
burg 30 cents at R14.10. 

M ining financials and other minings 
followed the trend, with Anglo-Ameri¬ 
can adding 10 cents to R22.20, while de 
Beers was unchanged at RIO.10. 
Industrials were trendless. 


EUROPE 

Dollar adds 

further 

impetus 

THE CONTINUED slide of the dollar 
against European currencies provided 
additional impetus to several of the larg¬ 
er markets yesterday. 

Leading equities and bonds in Frank¬ 
furt were inspired by the weaker dollar 
and widespread gains ensued, with the 
Commerzbank midsession index rising 
12.9 to 1,052.7. 

Allianz's DM 18 rise to DM 815 
stemmed more, though, from an un¬ 
changed DM 10 dividend declaration 
and the possibility that the insurer is 
still actively interested in a major U.S. 
or UK acquisition. 

Motors were active again, with Daim¬ 
ler reporting satisfactory 1983 earnings 
on 2.5 per cent higher group turnover, 
DM 3.10 higher at DM 587, and BMW 
DM 7 improved at DM 429. 

Philip Holzmann, in constructions, 
consolidated its recent gains with an ad¬ 
ditional DM 9.70 rise to DM 449.70 while 
Hochtief continued to oscillate, with a 
DM 12 improvement to DM 492. Stores 
were mixed. 

The strength of the D-Mark and a sup¬ 
ply shortage encouraged bonds, in some 
cases % point higher at the dose. The 
Bundesbank sold DM 44 Jim in paper to 
steady the market. 

Investors in Amsterdam appeared dis¬ 
appointed with the overnight slip on 
Wall Street and early trading was quiet 
Interest later focused on insurance is¬ 
sues and selected internationals with 
the ANP-CBS index, calculated at mid¬ 
session, 0.2 off at 159.5. 

Nat-Ned, poised for a takeover of Am- 
fas, added FI 3.40 to FI 219.70, while 
KLM surrendered some of the previous 
session's gains with a FI 2.50 loss to FI 
177.50. 

Hoogovens trimmed its losses for the 
day to 70 cents'at FI 49.20 ex rights. The 
rights, which opened at FI 1.55, closed at 
almost FI 2. 

The bond market overshadowed equi¬ 
ties with the success of the World Bank 
issues encouraging investors into other 
paper. 

The foreign trade surplus, which rose 
to FI 800m in December from a FI 300m 
surplus a year earlier, was revealed af¬ 
ter trading and is expected to inject a 
measure of strength to the market to¬ 
day. 

Factors to affect a broadly lower Paris 
were Wall Street, the rise in the call 
money rate by % percentage point to 12% 
per cent, and higher unemployment - 0.8 
per cent up, in January. 

Matra's 30 per cent increase in consol¬ 
idated profits was considered a disap¬ 
pointing performance by many inves¬ 
tors. Shares in Matra came under heavy 
selling pressure and the stock was not 
quoted yesterday because of an order 
imbalance. It closed at FFr 1,922 on Wed¬ 
nesday. 

Lafarge Coppee gained FFr 10.50 to 
FFr 325.50 following results, although 


Bouygues' surge in 1983 turnover was 
revealed after trading closed. Bouygues 
finished FFr 8 off at FFr 674. 

Thin quiet trading, which largely ig¬ 
nored Wall Street's overnight perfor¬ 
mance, emerged in Zurich. Blue chips' 
advances were limited to SwFr 20 on av¬ 
erage although Dow Banking was ac¬ 
tively traded and finished with a SwFr 
70 gain to SwFr 1,110. Some chemical 
stocks were in demand with Ciba-Geigy 
SwFr 30 ahead at SwFr 2,270. 

The further fall in the dollar exchange 
rate failed to help Swissair,' which closed 
unchanged at SwFr 1,010. Banks were 
mixed with Bank Leu edging SwFr 15 
higher to SwFr 4,475, while Union Bank 
at SwFr 3,520 and Credit Suisse at SwFr 
2,335 were marked down SwFr 20 and 
SwFr 10 respectively. Insurers were 
largely unchanged. 

Bonds were steady with dual currency 
issues helped by the weaker dollar. 



Active trading in Milan saw the Banca 
Commerciale index close 5.03 higher at 
220.64 in the face of the cuts in the dis¬ 
count and Lombard rates by 1 percent¬ 
age point each. 

Some caution was evident partly due 
to the end of the February trading 
month, the disappointing industrial out¬ 
put figures released on Wednesday and 
the strikes following the announcement 
of the Government's incomes policy. 

Fiat finished L125 higher at L4.180, al-' 
though Italcementi was subjected to 
some profit-taking with a L390 drop to 
L47.010. Olivetti gained L75 to L4.235. 

A small retreat took place in Brussels 
with market leader Petrofina the only 
active stock, BFr 20 up at BFr 6,810 
following a large block trade involving 
overseas buyers. 

Mixed chemicals had UCB BFr 115 
lower at BFr 4,760 while Solvay man¬ 
aged a BFr 5 move ahead to BFV 3,745. 
Following its employee wage accord, Fa- 
brique Nationale improved BFr 20 to 
BFr 2220. 

Utilities, the sector most sensitive to 
interest rates, closed mixed following 
the 1 percentage point rise in the dis¬ 
count rate, which was less than some op¬ 
erators expected but proved sufficient to 
dissuade many new buyers. The Stock 
Exchange index fell 0.11 to 141.24. 

Foods, properties and chemicals in 
Madrid staged a repeat performance of 
the previous session's strong gains. 
Most sectors saw price rises although 
trading was largely dull. 

Electricals and banks also consolidat¬ 
ed recent rises while in communica¬ 
tions, leader Telefonica rose 0.5 per cent 

Advances outnumbered declines by a 
margin of three to one, although almost 
half of the shares traded closed un¬ 
changed. 


LONDON 


Struggle to 
maintain 


the upturn 

INTERMITTENT bouts of activity flared 
in some secondary issues in London yes¬ 
terday, but leading equities struggled to 
maintain a modest extension of this 
week's upturn. 

At the close, the FT Industrial Ordi¬ 
nary share index was 1.3 higher at 817.9, 
while the FTSE 100 share index added 2 
to 1,035.0. 

The recent star performer, TI, suc¬ 
cumbed to profit-taking, shedding 4p to 
246p, after a low of 242p. 

Another engineering major, Metal 
Box, was rejuvenated by bullish reports 
following a broker's visit to the compa¬ 
ny, adding 14p to 344p. 

Gilts opened marginally down but af¬ 
ter the latest Public Sector Borrowing 
Requirement figures had been judged 
satisfactory, they edged firmer to closed 
around % higher on the day. 

De taxis. Page S3; Share information 
service. Pages 36-37 


HONG KONG 

DISAPPOINTMENT at the outcome of 
this week's Government land auction 
contributed to a sharply lower opening 
in Hong Kong, although a later recovery 
enabled shares to close mixed. 

The Hang Seng index, which fell more 
than 22 points in the first hour, ended 
6.59 down on the day at 1,084.06. 

Properly issues were generally lower 
but other leading shares showed only 
small movements. One feature was 
Hongkong Telephone, which announced 
sharply higher profits for 1983 and 
added 25 cents to HKS45.25. 

But the company said that sharehold¬ 
ers who had decided to accept the Cable 
and Wireless offer for their holdings 
would not be entitled to the final 1983 
dividend or a three-for-20 bonus issue. 


SINGAPORE 

ATTENTION switched from blue chips 
to small and medium sized issues in 
Singapore on a day which saw selective 
buying and profit-taking in active trad¬ 
ing. 

An expected broad advance, coincid¬ 
ing with the psychologically important 
final day of lunar new year festivities, 
failed to materialise and shares ended 
mixed. The Straits Times index was just 
0.92 lower at 1,051.39. 

General Corporation was again the 
most actively traded issue, ad d in g a fur¬ 
ther 6 cents to S3.16. 

CANADA 

SHARES turned easier in Toronto after 
a mixed start, as a strong performance 
by golds and a less significant rise by 
metals was more than offset by declines 
in pipelines, financials and utilities. 

The easier trend was mirrored in 
Montreal, where all of the major stock 
groupings were marginally lower. 


WELL 

DONE 

CHAPS 


99 


Congratulations to the CHAPS Project on the 
successful implementation of your major new banking 
system from all at Tandem Computers Limited, 
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Oils 69 
71 £9 

2ft Ift 

ift l?: 

«& l*a 

30% 20 

415, 29% 

40, Z7% 

27Vj 191, 

231, 12 

95 S3 
36% «% 
2?li 1BV 
S3 85% 
29 221, 

2* 16, 
534 34'* 

«% ss-, 

1U4, 99 
109V 97V 
13 6 V 
561, J7V 

19 V 11V 

JQ 2S% 

2ft 22V 

33V 27V 

*ft 31 
32V 22V 
321, 19 

34% 20V 

150 B7 ' 4 

3V 1 ', 

2ft in, 

62: : -13% 

28% 25 

63 44 

fA'i S2% 


» 

55 


13 

311; 


3*% 22V 

43 an, 

110V 101V 
2ft 171. 
3S1, 23 

161 : 6 % 

» 35V 

32V 20 

20 U 16:- 

43% 277, 

20 V UV 
26V 19V 
7 V IV 
58 V 5;« 
711, 571, 

4*V 33U, 
29<. 19V 

17V 11 V 

5*4 42^ 
49 MV 
71V 62V 

271, 2C, 

11V S% 
*ft 32V 
33V 10V 

26V 10 V 
20-j 171, 

16;. II 
39-, Jft 
24V 13 

44 217, 

541, 471, 

2'-, 16V 

3fii, 321, 
39', 33V 
32 31V 

"V ,0 

271, 1ft 
59V 54 V 
1 Q% 6 % 
M% 61V 
3a a 
36V 26V 
5ft 26 

si a 

»V 104 
116V 73V 
18% 12V 
221, 12V 
24 14V 

3?V 25V 
23V *4 
*2 19V 

354 104 
331, J54 
18 94 

38 18V 

77 58 

E7V 46V 
29 ift 
26V 12>, 

1 W, r« 
15V 84 
5 24 

23V 10 

6 Jl, 531, 
24^ 22 
36% 29-4 
31V 2? 
3$:» 16V 
26% 19 


Stock 
Ana 
AV 
AM" 
AMPCB 
A MV 
A«a 
A'.-q 
Af« 
API 
APIA 
ASA 
AVX 
■-5U.45 
AstuW 
*eneC 
Acth£ 
AfimOg 
Af3£» 
AdmM 
AtfJMl 
AMC' 
AcrtVx 
AelsL! 

mn. 

Aflmns 

Mat" 

Ante) 

Ast^rl 

AJMoa 

ASP 

AUP 

ASP 

«3 P 

AS" 

ASP 

A.'*P 

A%9$« 

AW Air 

Alberto 

Alban 

Aksn 

AfccStd 

Alert 

AleuuH 

«SC* 

AJgfn! 

Algb, 

Wed 1 

A*gPw 

AtenG 

AWCfl 

AJdCo 

ABCp 

AUC | 

AACPd 

AnaSir 

ABuCn 

AtoOl 

ALLTL 

ALLT 

Alcoa 

Ama> 

Amrce 

AmHcs 

AH« 

AmA? 

Afljll 

ABrand 

ASrl 

ASra 

APdca 

ABK1M 

ABujP 

An£jn 

ACan 

ACan 

ACan 

ACacBd 


Pf Sis 

Die. lid. E 100s H*q!) 
44 2 3 23 234 » 

i 4C 3 4g19 234 4!% 
£0 34 1140 14% 

*3 6C22 29V 
M 1911 15 1ft 

pU 13 E 3 119 32 

DJ2S7 11. 4 24V 

pf 212 11 160 2»V 

I? 33 11 

2G5 4 5 10 £19 46 

34 45 316 61V 

i 32 1423 38 23V 

12216 2675 46 
n 60 *3 17 93 26v 

40 17 


J2SJ2 63 
51 3 10 
Site U 
28 178 
13 12 9 


19 

42 

59 

30 

84 

2S72 


234 

10V 

12 V 

US 

IS, 

% 


digt 
Chta tew. 
law 0wepP$a 

184 19 -I: 

41 4ti, -I, 

dMV 1*:; -4 
28V 29V -V 
154 19', -V 
30V 3>V -4 
24V 241, 

dV 21V 
ioi nr, - u 
45V 45V -V 
60V »» 

S2V 2ft -V 
4SV 45V -V 
KV MV -V 

23I< 231; -V 
10 70 - V 

12V 17V - 1 * 

‘■SI, 15V -V 
16:, 16-, 

9V ®V 

77 27V *■ V 


1J 125 13V 012-, 13V 


264709 
pf6 -Kb 83 

4868 

*08 


34% 

Sft 

3ft -% 

a -2 

4% 

20 : B 7 

125* 

57 

Zft 

ft 

24% 

4 

1 J4 11 

841 

41% 

40% 

41% ,% 

W£7 14 

113 

E% 

2 

S3 -% 

s 27 

133 

3 

ft 

3 

pfl JZe £3 

10 

U?7 

27 

27 t % 

D'A3N U 

5 

31 

W| 

31 . 

opr B7 10 

9 

f ■* 

r% 

7V. 

pf 9 13 

22*0 

6ff; 

E9 

Eft 4% 

of 11 11 

:*Q 

96 

56 

96 . 

pl5£4 13 

£30 

73 

73 

73 . 

pIS15 13 

21* 

64 

6* 

64 . 

176817 

8 

21V 

21% 

Zl% -% 

14 10 10 

283 

'ft 

iff. 

ift 4 % 

54 3 2 16 

3 

17 

16V 

17 

s 60 05 U 

67 

24% 

24 

24% 4 % 

1* 55 42 

1432 

34% 

33V 

34% » % 

1 '6 35 11 

42 

X 

32V 

3JV -% 

148 

275 

21V 

21 

21 -V 

20 

19 

13V 

19% 

19% -V 

1 «■ 1 7 12 

478 

63% 

63V 

63V - % 

140 6 1 

53 

27V 

27% 

2ft -% 

pf£ 19 11 

X 

MV 

>3-4 

2ft 4 % 

ITC1I05 12 

e 

55% 

93 

93V 4 % 

2 S3 9 9 ? 

1506 

27% 

Zft 

26% -% 

Mb 23 

71 

2ft 

2i V 

2ft 

24(1 £0 9 

isea 

43% 

47% 

«8V -H. 

pf674 H 

£5 

6Z, 

62 

®V 

DM2 11 

i 

IQS 

106 

TO6 -I, 

;fl 1 014 11 

X 

*067* 

ICff* 106% + % 

1 0 

9 

11 

11 

ll 

2 45 8 

552 

T9 

«k 

14% 

441, 

14% 

44% — I; 
14%. 

Ol 

6 

37% 

37% 

371, -% 

1 SO? 77 8 

97 

23% 

=ft 

Z3I, 4 V 

pC 0566 

l 

31 

31 

Ji 4 !, 

1 20 J 1 19 

2(05 

391; 

3ft 

39% 4 % 

£0 8 

506 

2*V 

24% 

24% -V 


40 13505 4! 30V 30V 30V 4 V 

1 10 37 12 1767 SOU 23V 3Wi ♦ V 


pa .so 7; 


39064 6 

tcrs io 

BC67 4 


1301, 130V 130V -V 

84 2 i, 2 V d, 

64 154 15V i£V + V 

7C8 564 Ml, 56V -V 

3 »4 ^V 764 

56V 56V 56V -2V 


1 K>:9 10 430 MV MV 84V 


K 37 W 
156 29 13 
290 59 17 
1*280 12 
pi 363 
pf 13 75 13 
216 12 


22 *’ 
17 IS4 
189 494 


ACaoCv A 7Eo 16 

ACemO 


ACva" 

AD7 
AEPw 
AE«p 
Aramil 
A<jnCp 
AGm wi 
AGrt pf 45 73* 10 
AM p<S5Ke9 0 
Ain pflj2 6J6 4 
AHern 
AHoOI 


2Mi 

43V 

107V 

18V 

30V 

13V 


175 39 13 1181 ,8 
s 97 37 12 631 2SI, 
225 13 7 1259 I 64 

Si28 4 5 11 8373 28V 
60 369 36 W, 


22V 22 V - V 
191, 19V 
4P, ,94 + V 
23 V 234. 

43 4}1, 

107V ICFV 
181, 18V 4 V 
304 304 -V 
12V 13 - V 


3 9044 6 


3 

3*7 4U 
28< 


2 #i, 

31', 


17V 

25 


*£: 9V 

16V 

2=4 11-16 

13V T, 

lev 

33 V ISV 
44V 30 

MV 23V 
04 31 

54 114 

24 V 15 V 
30 v 1!'; 
4*V 25V 
33 24V 

414 37V 
4J-, 36- ( 


71 ., 

m" 

:sv 

25", 


«v 

71V 

irv 

204 


52', 37 

»l 32V 
1251, 63 
30 14l; 

471, 33V 

44i, 33V 

364 28, 

24V 14V 

29i, 171, 

so r 


62 V 


db 

164 

j'V 


AHome 

AHe*p 

Amnc 

AMI 

AmMci 

ANi.Hu 

APreS 

ASLW 

ASLF 1 

ASnp 

Am$j<J 

ASlenl 

AmStr 

AS If 

A7&T 

Aur 

AT 8 T 

AWftBT 

AVVOJ 

AnMoO 

ATrPr 

ATrSe 

ATrtJn 

Anwnfn 

Ameror 

AmesO 

Anwflc 

Anise 

Amttac 

AMPm 

Anpco 

Anwp 

AmSm 

Amwed 

Anwmp 

Analog 

Anew 

AjiCSy 

Anorijr 

Angrtc 

Artwus 

Artwu 

Anonr 

Ama 

Antty 

Apache 

ApdiP 

ApcnP 

ApP*» 

ApP» 

ApPW 

ApPw 

App<Mg 

ArerCn 

AitPS 

AnP 

AAEM 

Aikta 

ArtnRl 

Armala 

Anrco 

Amc 

AimsiR 

ArnnVti 

ArniW 

AlwnE 

Aflra 

Anm 

Asarco 

AiNO* 

AjWO 

AsnO 

AsdKi 

AidO 

Airwa 

AiC«£l 

AiiMra 

A men 

ABfi; 

Adffc 

AUasCp 

Augal 

AtiMOt 

AveoCo 

AvEMC 

Awnv 

Aimol 

Aran 

Am 

Afitn 


96 34 12 29 

19 13V 

2*4 S3 12 2085 49:, 
127 13 B97 J7V 
n G 8 8 3407 68 

60 2 4 12 2992 254 
2437 8, 

316 72 6 245 44.', 

n 12 520 

S 4 144 

pa 1913 2 * 

HO 6 7 51 

16059 12 211 
44 25 11 208 Ui, 
s 48 15 10 18a 33 
pi 5 51 11 


nl 20 7 1 
pfSM ll 
pi374 11 
160 5 4 6 
p)125 IT 

2!3»aeii ne 

53994 31 

41 
11 
531 

160 Si 10 110 


539 B5 


*4.'j 44V +4 

2 U 25 -4 

16 S 164 + V 
0274 28V -4 
. 164 18, -V 
70S 204 20V 20V -4 

236 6 , 6 V 64 
SM, 55V 55V 
59V 50V 59V + V 
114 411, r V 

28V 26V 

1 ^ i*t 

48v *94 +4 
*4 364 -V 
ct;, 574 - >, 
25V 2 *V -V 
6 6 V -I, 

. **4 -4 

27 264 +V 

i(?4 0104 104 -4 
174 CI7 17V -V 
12V 12 13 ■* V 

27 V 37 ar-s -h 

174 17V -4 

024 33 i -V 

1S3 5:, 504 WV -4 

329S6 I 64 16V >64 *- V 

38 3*4 34V Mi, 

18 36V 354 354 

10 291, 291, 29U -4 

*100 lOj 104 104 

214 2Z, ^ + V 

57V 571, 574 -V 

64 ®V 64 + V 

63V 63% 63V * V 

?1V 21 31 + V 

32 


31V 31V -V 


S33 8 K 133 4T4 *1V «"ll 

s 80 32 14 UI 25V 3*4 25V + V 

144 5 2 787 Zn, 27 27V - V 

1951 IS 8 107 1B4 0164 l£V -V 

192 2 0 21 950 964 83% 94U -2V 

30 17 40 1FV 17 17V +V 

3311 IS. 14 10 2i\ 214 21V 

s 8 151 2ft 22V 224 +4 

80 2 * 72 33 32V 324 +V 

689 b\ 5V 6V - V 


s 33 61 
136*511 *5 
132 44 14 56 
19 1 5 13 134 
5 48 23 13 37 
176 3 0 3 701 

PU60 78 33 

2* 12 38 *62 20V 
5* 3 3 31 5 341, 

44b 3 4 8 26 «V 

28 24 11 142 UV 
2V 
19V 


32V 

304 

JO*, 

2?V 

2S 


292 
374 
*290 60 
41 234 

10 31V 

7 384 

99 19 


irCfl 10 

Cf7*0 11 
pf?65 M. 
p»4 18 13 
p(3 90 13 
1 141 6 t 1 
14b 7 17 1013 21V 

260 14 6 1246 19 

pi 3 58 14 66 26 

11 113 I 81 , 

104*7 13 *501 2ft 

83 V 
37 

4020 


p« 10 7’ 
8024 7 
1 10 48 9 
P13 75 12 
20 9 
22 11 


3 114 

214 20 

12 291, 

32 33V 

551 23V 

• i0 Jn, 

32 214 

38 194 


1 13 4 6 10 1 IS 25 V 

40 1 3 20 39l 31V 

1 tO 60 13 ibS 57 
p*4 50 12 3 37V 

p!3 96 10 14 3?l, 

220 42 10 799 53V 

pf4 75 5 5 2 86 


160 
2 J 6 11 6 

O 80 6 J 
3 68 7 
pf3 75 11 
pCSO 3 7 
5033 


17 214 

57 2ii, 

238 14 

4251 444 
210 35 V 
2 1044 

139 IS:, 


32 9 23 158 344 

56 17 17 6357 34 

120 4 4 6 253 2ft 

53 31 13 1 18V 

s 52 38 14 112 25*, 

» SO 1 4 21 522 35V 

2 84 11 1315 2ft 

» 15 52 29 61 22 

11 38 3*V 

B-B-B 


12 Month 
High Low 
35V 204 
3t, 3*V 
221? 19 

104 5V 
84 4V 
264 13V 

29V 20 V 

5ft 45 
34 2 ft 
444 1 BU 
26 18 

«-2 31V 
2 CV 16 

24 iff, 
«V 241, 
» 351, 

41V 31V 

35 

4ft 

50V 5ft 
3ft UV 
61 «V 
1 ft 

13-V BV 
291, 25 

75 87 

10V 9V 
Ift Ift 
3ft 2ff, 
*77, 3£V 
2714 ia 
11 V 64 
1ft 1ft 
zft 
3B»i 


31V 3ft-4 
30 80 -4 

30 30 -V 

1 ft 1ft -V 
2ft 21V -'j 

S Sft. 

46V -V 
20 204 -V 

2ft 2ft 
13 13 - V 

11V HI, 

(CV 2V -V 
T9 19V -V 
58V 60 +1V 

23V 2ft * V 
3ft 31V -V 
28V 2SV * V 
181? 1 ft. 

21 21 -1* 

Iff, 19 * i, 

254 2ft +V 

1 ft ift -4 - 
22V 22V -V 
13-16 4 

ift ”4 -V 
19 V 19V -V 
29V 29* -V 
33V 33V -'J 
0221, 23 - V 

3i:, Jii, -i, 
214 21V +V 
I9i, 19V 4 V 
24V 24V -1 
3ft 31:, - 1 , 
»j KV - V 
J7', 37V -V 
39 39 -I, 

5ft 53 *4 

86 96 

2ft 214 + V 
21 211, + V 

IV IV 
Aft 4ft tV 
35V »V. 

104 V KH4 
14V 15V - V ■ 
331, 344 * 1, 
OXT-; 331,-4 
27V 374 
lev 184 + V 
2 ft * V 
35 35V -V 

23i, 234 -V 
’ll, 22 * i, 

33:, 33--, -I 


3* I- 

34 _ . 

29V 19V 

2ft 1ft 

3ft 274 
4ft 3?ij 
32V 124 

60 40 

iff. 13 

184 1*4 

*3 

109V 66V 
TV 54 
21>, 194 

50 471, 

2ft 16 
5ft «4 
2ft ISV 
1*V ft 


Smdi 

BenfCp 

Beno< 

Bwf 

Barg® 

Berten 

BesiP 

Betnsn 

Be mil 

BeinSl 

Beaply 

BigHir 

Bnnw 

&*>D 

BftHP 

BuirJ 

BWiHH 

BI 1 W 6 

BMtng 

BweC 

0w: 

BoiiBr 

Berdan 

B^we 

Bamuis 

BmES 

Best 

BoaE 

flos£ 

B*sSi 

BnsiU 

BmPi 

flr.x* 

Bffiiwy 

BfcyUG 

BUAG 

Bw^: 

BwnSn 

BwnfiiD 

BrwnF 

BmwV 

Bnnnw 

BucvEr 

Bunutf 

Burtnd 

Bnnnn 

BrVJo 

BrM 

BrtN 

Bumpy 

Bungn 

BuOnn 

Bums 


PA 

On. fld. E 

3887 
pM 50 12 
PQ50 12 
25 b 35 10 
29 

5 7 

60 25 
pi 5 93 
pi250 96 
2912 16 
SO 43 15 
128 40 10 
52 2: 24 
sl.68 73 7 
956 20 <2 
206 *9 1] 

2 54 10 
1.40 32 12 
19Q52 19 
P'5 95 

9 IO 5 32 
2 44 * 6 8 
S 84 *0 10 

3 11 7 

prssa 13 

prl 17 12. 
pi 46 ID 
1 Ml 4 5 30 
$120 27 15 
1 SSe 65 9 
.10 18 
133 8 453 
3 10 7 
pH 35 13 
n 16 7 13 
20 1 I 

si 28 44 9 
96 28 14 
9 60 229 
88 1 7 19 
** 28 
216 12 
164 54 8 
18021 8 
Sri 55 8 0 

pin 13 10 

pi is* r 4 
84 49 19 
2S0S6 10 
52 31 21 
9 


Sis 

100s High 
96 29i, 

*2<I75 3ft 
Z200 20V 
333 7V 
84 ft 
2124 14 
345 2ft 
101 531- 
70 26 

245 24 
750 19 
22 3ft 
4019 5 
20 23 

30 2ft 
£1 42V 

72 37V 

330 *ft 
548 37i, 

22 5ft 
S3 1ft 
146 52V 

420 217, 
74 71, 

42 261, 

HB0 69V 

14 9:, 

10 11V 

48 3ft 

1888 

X 24V 
6V 

15V 
30V 


+ '1 


a*o* 

Dose Pm. 
Leu* tamCkae 

Z8V 29v * v 
36=, 3ft 
19V 20V +1, 

71, ft -H 

5V 5V 
13V 1* 

241, 34V 
531, 53V - ; 7 
2SV 25 t V 
D3V av 
10V 18» - h 
31V 3ft *V 
2ft £ft - V 
2*, 2ft 4 V 
28V av- 

421, <2'1 -V 

3ft 3ft -S 

43. 43V 4 V 

361, 36V -1 

52V 5ft "b 
18V 181, -V 
53 521; -V 

2ft 21V 
ft ft -V 
28 25V 


56 


64 

7 

191 22Q 

4 Iff, 
577 29V 

1881 35 
3588 26V 
577 5ft 
183 151, 

SS Ift 
479 31V 

990 8ft 
30 ft 
26 20V 

1505 4SV 
96 171* 

658 471, 

81 ift 

23 1ft 


ft ft 
1ft Ift 
3ft 3ft -V 
43V 4ft 
24 3ft 
6 ft 
15V 'ft 
30 30 -V 

3ft 307, *V 
22V KV *V 
Iff, Iff; ♦ V 
2ft Zft -V 
3ft 341, ♦ V 

26 26V -V 

521, 52:, _v 
15V iff* -V 
17V 171, 

2ft MV -ft 
Bft 87V + 11 . 

2ft 2&. 

4ft 48 V 
17 171* 

4ft 

17 17 - V 

Ift Ift 4 V 


l-b 
4 V 
-H 


4 V 
4 V 
4 V 


40 28V 

81V 55 


UV Si, 
5i:, 39 

JVj 2ft 
i3'. r., 

331; 17 

M 9V 
4ft 33V 

an* i*v 

271, 181, 

S7V an, 
2ft ft 
3ft 24V 
18'j 9, 

3ft irv 

33V IS* 

3S, 


12'1 

4-1 


C8Hn 
CSS 
CCX 
03 HA 
OG 
O.C 
CNAFn 

CNAI 
CPCIni 
C3>NU 
CSX 
CIS 
C3 mc 
C afrH 
Caesar 
C*am 
Cammi 
Cfivv 
CmpH 
Cpfl 
Cam5p 
CdPac 
CanPE 
Crnm 
CapCns 

Ca»HM 

Caiesa 
Caring 
Cawie 
Camai 
OreFl 
CarPw 
CarTec 
Canal 
Canwv* 
CanWl 
CawNG 
CunCk 
CMC 
CaL-pT 
Coco 
Cdarae 
Ccmd 
Cane* 
CanSoVA 
Can Hud 
C*n4LI 
emu 
emu 
CnDPS 
CnLaQ 
CUEI 
CeMPw 
_ CnSoyi 
19% 14V CVIPS 
28V 12% GantrOl 


C-C-C 

1 40* 4 8 9 25 29V 

2 80 4 3 10 281 eSV 
14i] 7 V 


= 48 63 S 

pf 275 IQ 


iroa 12 


ft 
2V 
54% 42V 
43 as, 
Mr, 16V 
100V 5ft 
1571, 125 
3ft 3ft 

1ft 11V 
20V ift 
39-, 2ft 
Sft 391, 
35 V iff* 
25% MV 
Sev 3ft 
IP, a% 
24% 15V 

29 18 

Iff, 3 
1ft W, 
31V 27 

SOV Jft 
25 V 17% 
79V 521, 
4ft 331, 
3ft 2ft 
20V Iff, 
26V 18V 

23 1ft 
2ft 24% 
34V 21 
1ft 13V 
MV 1ft 
JS 3ft 
17 U 

16% UV 


1085 39% 
15 2ft 
2 ft 
1473 2ft 
37 Ift 
22058 14 165 38 V 

5128 8 1 7 29 15V 

s 104 4 5 11 1617 22 % 

1 40 17 32 25% 

n 9 304 81? 

92 37 13 1<£ 247, 

2£6 

25* 1 1 25 86 

40 2 4 78 

g 48 


a 


411 27% 

26 8% 
pfgEO 22 2% 

2X38U 385 60% 

gi 4>] 136 36V 

g BO 116 18 % 

64 7 79 26 94 

20 2 IS 1-U 129% 

1484JB 996 344 

3 9 100 15V 

g 40 28 ift 

96 38 10 3U 26 
DM 4 1 10 425 £3% 

s 36 1 8 9 50 Ift 

£52 r: 7 673 2'V 

210 45 15 23 47 

s 06 6 12 121 7% 

1 22 6SU 157 18 % 

48 19 11 126 25% 

112 12 16 15 ft 

24 487 17% 

p>250 7 9 76 3lV 

15033 1165 48% 

s 10 75 22V 


29% 

641. 

ft 

39 

271? 

7% 

2ft 

ift 

3ft 

15% 

CV 

25% 

0V 

10? 

22 

IP* 

KV 

8% 

24 


»V 

64:, 

ft 

35% 

271, 

ft 

22 

10V 

38 

liV 

a 

*j 

24% 

1ft 

22 

17 

26V 

8% 

2 , 


-V 
- V 

4 V 

4 V 

4 V 


-1 
4 >a 
-V 
4 ^ 
4 V 

-V 


-V 


591 , 595 
3ft 3ft 
18 18% 

M M 71 
128 f28>, -V 

34 34% -V 

15 15 -V 

Iff* iff. 

25% tS -i -l, 

53V 53% 

19, 

2ft 
«6V 
TV 
18% 

2ft 

ft 


11% ft 
284 22 
2ft 16 
30% 2ft 
2ft 20% 
29% 22% 
5ft 47% 
13% B% 
13V 8 


4 

57 

10 

330 

7ft 

033 

67 

8 

495 

35% 

s 25 

9 

12 

577 

28V 

1* 

10 

6 

B27 

'ft 

373 

15 

5 

384 

19% 

9 14 

11 

7 

177 

2ft 

pf£&7 

11 


£100 

X 

pC. 52 

11 


ZlOO 

23V 

1KV 

10 
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MutnS 

X 

33% 

UL 

PBJ43S17 

ISO 

XV 

2*% 

XV 4 % 

«S 

6ft 

NYNX 

36V 

19 

UL 

pfT33i 16 

71 

20% 

20 

20%. 




20 

Iff, 

LL 

pfP2/*3 17. 

X 

ift 

W% 

1ft 4 % 




31% 

14V 

LL 

pf02*717. 

128 

15 

14V 

14% -% 

1ft 

ft 

OakM 

50% 


LoflgDr 

1.12 £7 13 

48 

ift 

41 

41% -% 

27% 

22% 

QekfteP 

30% 

20% 

Lord 

s 4421 « 

4S4 

snv 

21 

21% -% 

29 

10 

Occftt 

14% 

8% 

LaGanl 

5043 19 

10 

11% 

11% 

11% 

2ft 

18% 

OcdP 

34% 

23% 

LLand 

nTO3£ 12 

112* 

X 

31% 

31% -% 

10% 

15% 

OedP 

36% 

2*% 

LflPjC 

BOb 32 30 

117 

35% 

2ft 

2ft -% 

19% 

16% 

OeraP 

2ft 

Sft 

LaPL 

p016 13 

35 

23% 

23% 

2ft -% 

112% 

82 

OooP 


65% 38V Lowenst 


32% 18 


25% 16 

17% 12 


1S% LuO* 
Lubvs 


2X10 8 203 23% 23% 23% -% 

1*37 9 » 491, 48% 48% -1% 

3216 14 1011 16% tflft IB -% 


LucfcyS 

Lukeria 


1.* 87 13 628 19 
s 601821 X 33% 
1.1673 0 2527 16% 

* 3.1 14 12% 


1ft 19 
32V 3ft 


+ % 
3ft 4 ft 
ai5% is -% 
1ft 12V 


35% 15% MACOM 

44 % 33% MCA 

39% 25 ME! 


42 42% -% 

62% 82% -I, 


pC 60 9 7 30S 27% 25% 

IN69U 53 22 21% 22 



10 % 10V 4 % 

240 4 8 7 91 50% 50 

pf4.37a SS 2 45% 45% 45% 4 % 

»30 1J 11 17B 84 23% 23% 

5.722.8 11 27 25% 25V X 4 % 

*00 4E SS% 26% M% -M, 

pfl 61 U 10 11% 11% 11% 4 % 

*0 17 73 2ft 24% 24% - % 



tagn 

2 % Inker 
ift msico 
* 0 % MpBs 
11*13 Insitrw 
22 mgR 
ImgR 
ImgR 
1 iV ImFFn 
16 V 17 1895a 

85 50% taforco 

23V 14% httrttf 
45% 32% W* 
00% 13% imme 


MGMGr 

MGMGr 

MGMUa 

MG Mu 

MGMHo 

MBLf 

Maanl 


17% 9% 

Ift 8 
22% 3>, 
ft ft 
2ft Ift 
XV 21% 

38% 23 

S? £ S3. 

43% 22% MigO 

X 23% M*tnHy 
£6 0% MgfAsi 

2ft 13% Piznhln 
20% 10% MartNi 

25% iff, ManCr 
5T 


1ft 15% IS, -% 
®% 38% 39% +% 
33% 3ft 4 % 
12 % 12 % -% 


M-M-M 

00 1321 738 1 

ffl 22 12 157 39 

X 11 15 61 3ft 

44 36 23 X 12% 

pl 44 46 15 9% 9% 9% -% 

00a 14 II 381 W% 14% 14%. 

W! 22 4% 4 4%. 

60a27 IS 184 23 22% 2ft -% 

a 431 2 24% 04% 34%. 

.00 29 10 409 27% 3ft 27% 4 % 

1 .80 10 U 1995 49% 4ft 48 . 

IS I®, W, ft -V 

60 23 8 477 04% 33% 34% 41% 

34 32 12 473 » 2S%26 4% 

M4 24% 24 24% 4 % 

300 1 4 9 30 21% 20% 20% -% 

32 1 8 18 123 18 17% IB -% 

S 22 13 15 15 17% 17% 17% 4 % 

38i, X -% 

60 58 -V 


8Z5 

» 


34% Mfman 3 16 015 

65% 54% MtrH qs 79 b 10. 

61% 521; MtrH pfS32e 93 364 54% 53% 54 -I, 

16% ft irfManf 7 198 11% 11% 11%. 

33V 21 ail** pf 15 — - 

29% 21% MAPCO 

5% 2 unk 

30% 20 M*Mk2 160 S3 5 

51% 48 Marti pC8leS5 


48 2ft Manon 
171, 1ft UarftC 
23% IK, Man 
81 S4V Mwrw 
5ft X MrshM 
43% 25 MarlM 
68 iff, UnM 
44% 1ft Uan^K 
37 27% M$$«<i 

29% 17% Mum 

„ ,2ft 15% MasM 

5V ft -% sv 3 MasayF 
!«i !®1 +3U»% 20% MasCp 

I2i* ift Uasne 
86% 47v MnsuE 
1$% ft Manai 
11% 3% Maui 
34 13 Maid 

S3 46% MayOS 
58V 42V Maytg 
39% 21% MeOr 
2ft 201, MeDt 
28% 18% Medal 

9U ft UeOrl 
1ft ft MtSId 
7«% 55% MeOiid 
62V 48% McOnD 
48% 33V McGEd 
53% M% McGrH 
30% 201, Mcfm 
51 371, McKess 

79% 60% McK 
12% ft 

241; 15 

« 20 
IPS' 511 , 

Ift ft 

9ft 32% MedOT 
S6% 39% U9oa 

29 25% MMon 

47% 31% IWul 

79, 47 aurSf 
3ft ZW, MerTtn 
10ft 81% Merdt 
-Ws 29% IMfli 


a 24 % a 4% 

140 13 155 2SV 25 25% -V 

X 2% 3% 2% -% 

295 X% 25% 25% -1% 

355 5T% 50V 51% 4 % 


$40 13 * 420 31 

32 U 15 42 
pH 20 ES 2 
44 7 15 329 


30% 30% -% 
13 12% 12% 4% 

18% 18% 18% -V 

63% Eff, 62% -1% 

220 49 13 Ifl3 45% 44% 4S% *■ % 

$1344.0 8 642 34 33 33% -S, 

PU8B06 3i SO 57 57 -1 

1 12 9 11 368 131, 13% 13% 4 % 

« 1 i 15 1293 2ft 2B% 20% 4 % 

s 78 30 14 1038 X 22 25 4£% 

177a 11.10 » 18% 16 16% _%* 

522 3% ft 3% 

260 II 17 23% 2ft 23 4 % 

132 11 58 11% m% 

■E» 8 18 286 77% 78% 76% -% 

2E8 8% 7% 8% -% 

U 323 5% 4% ft -% 

PI 234 tft 18% 19% - % 

3428 078 48% 47% 47% -% 

240,5610 1J6 *3 42% 42V +% 

pfa*77 12 s 28% a a% 41 

2 a a a -% 

»B0 ?7* 2ft 2ft +% 

ISO 119% 8% 9% *-% 

B12 9 .26 BV B% ft -% 

1 15 11 1835 86 65% 65V *% 

ISZS8 739 56V 56% 56% -% 

256 19 IX X 3ft X n-% 

$104 J 3 15 191 371, X 37% 4 $ 

g * a 2 ft 2 ft -%*■ 

0«61 W 78 38P* 38% 39% +% 

pf 18023 1 02 82 62 

75 10% 10% 10% 

*29 108 20% 203 20% 

12 .9» 600 3ft 34 3ft -% 

"" - 07 88 07 -ii 4 

13 13 13 

72 21 10 4G9 31% 34 3M, .% 

060608 40 4ff\, 43% 4ft + I, 

peso ll 2 25V 25V B% 4 % 

si 32 4 0 11 807 33% 82% 3ft 

$ 1019 43 40% 48% 48% 

132 5 1 7 143 X 2ft 25% + % 

3 33 15 1246 X% 91 9ii -u 

$80 00 11 a 40 3ft w 


pf260 11 
180a 65 9 

B.10B 10 9 


McLean 
McNbII 
Mead 

m« proz.w 32 a 

Meant s Oil 4 30 70 


3ff? X 
XV 

N% 


04% a 
20V 11% 
70% 53% 

38% 23% 
38V 29% 
17% 9% 

S2V 2ft 
Tfl 5ft 
a% 15 % 
13 % «S 

15% 12% 

40% 29% 
W% 56 
25 
4 

65% 


5.', 

>2 

tarart 

MM> 

192 15 6 

1'4 

2IVJ 

a. 

5% ft 
17% 14 

4 % 

25 

MaMpf 

360 14 

*800 

2?V 

an. z®. 

* % 

28 

MoMpf 

3 90 14 

7820 

3ft 

28V fflv 

-V 

X 

NoMpf 

410 14 

£010 

31 

30 X 


X 

NtakW 

485 14 

£iD0 

3ft 

X V 3ft 

37% 

IMMpI 

62513 

£100 

40 

40 40 

• » 

4*% 

MdMpf 

6 TO 13 

*1110 46% 

46% 46l c 


88 

NMpf 

TON 12. 

Z*0 

ea 

d87% 89 

*1 

15% 

Nia^ffi 

323a 13 

X 

Ti 

171? 17% 

-hr 


s 

55% 


Mcatei 

MCOfl 

NoMAf 

HortkSa 

Morin 

Mare* 

MatMk 

MACON 

NoAPM 

NEurO 

NoestUI 

NHqPS 

NoSfPw 

MSPw 

NafTel 

Mthgat 

Morup 


304 11 17 97 2ft 2ft 27% 

.12 8 M 1X7 10% 15% 15% -1 

32057 10 1237 56% 5ft 56% 4% 


22064 7 7 

06 6 10 71 
* 187 1 

1702610 X 


150 11 B 1619 13% 
296 02 6 661 36% 


pl 712 
$4011 
0. 


. »* 

22% 

26% 20% 
47% 321, 

22% 


W7 
331, t«% 

34% 25% 

2& 23 

371, 3ft 
59 46% 

811 , 47 % 
70% 53 

Jft 27% 
32% Zft 
16% 13 
91% 83% 
94% 89, 

X 66 % 
66% 56 


33% 3ff, 33% 

3ft 34% 34% ♦% 

U 121, 12% -% 

46% 46% 4ft. 

6 ft 88% 66% -% 

207* 10 10 3* 20% ift 20% 4 % 

148 10 5 1544 13% 011% 12 -% 

~ * " ” 13% 13% -% 

X X -lj 

$220 tO 60 60 4 1% 

1288 35% 94% 35% 4% 

53 4% ft 4 % 4 % 

180 22 13 633 8ft 83 83% -% 

80 2 1 31 451 38% 36% 381, ■*■ % 

£68 50 477 45% *4%4S%4% 

pf05010 1 21% 21% 21% 

pf0X II 00 21 21 21 4 % 

1 22%. 2ft. 22% -1, 

2 B1 13 142 33% 33 33 -V 

1*56 8 171 32% 32% 32% -% 

18070 9 4 200 57% 57 57% -* % 

-28o 5 301 53% 53 53% 4 % 

$ 32921 91 38$, 30% 38% 4 % 

32 39 7 41 B% 8% B% - % 

11 B 97 6 2172 671, 61 % 6Z% 4% 

0-0-0 

217 5% 5 5 -% 

152 60 IB 12 24% 24% 04% 4 % 

05093 25 742 27% 28% 28% -% 

p!05O 10 1 21 21 01 . 

pC 12 10 2 17% 17% 17% 

pf230 12 X 1ft 18% 1ft 

muo 14 . ns 110 % 110 % 110 % 4% 

Ocd pf1462 14. 15 IK 10ft 106% 


Mwdnd 

MwiP 

MwtP 

Nw5Wf 

Morton 

Morwsf 


65 53% 

a 


,s 5 

no 
no 100 

8% 7% 

X 25% 
301, kh, 
49% 261; 
X% 16% 
32V 23% 
2ft 17% 
8 4% 

30V 18% 

X 11% 

% 
21% ift 
33% 17V 
23% >5% 

4ft * 
41% 26 

51% 24% 


47 2S, 

17% 13% 

X 26% 
35% 18% 

2ff: 18% 
13 11% 

1ft 13% 

X 2ft 

30% 21% 
251, 20 
31% 261, 

33V a 
14% 8% 

20% IS 
3ft 13% 
82V ’ 5*% 
61% 24% 
X% 20V 
X 16% 

S% 4% 

6 2 % 
2ft 15% 
40 Sft 
7V 


ODECO 

Ogd$n 

OtboEd 

OhEd 

OhEd 

OhEd 

OnEd 

OhEd 

OhEd 

OhEd 

one 

OhE 

ObP 

OhP 

0HP 

OhP 

OhP 

OhP 

OUSGE 

QUaG 

Ota 

DmarK 

Ormcr 

Oneria 

ONEOK 

OrmPA 

Oranga 

OnsnC 

Own 

Onon 

OutbM 

OumOr 

OwTr 

OvSWp 

QwsnC 

OvranH 

Ctfnrd 


1 38 11 32 26% 26% 25% 

180 08 10 51 26% 26% 26% 4% 

180 U 6 17X Cl, 12% 12%. 


pH 44 M. 

£50 

X 

32 

X . 

pffX 15. 

£20 

<ft 

<9% 

4ft -% 

pT7 36 14 

£1X0 53 

51 

51 -1 

pt8£0 14. 

zlOO 

57 

57 

57 -1 

1X350 14 

16 

2ft 

24% 

2ft 4 % 

pr3S2 15 

23 

2ft 

2ft 

26% 4 % 

pff.BQ ia 

re 

14% 

1ft 

1ft -V 

pfIOAS 12 

£20 

87 

87 

87 

pno7s i£ 

£10 

88 

80 

88 . 

prax u 

zEOO 

Sft 

68 

58 . 

1*6780 13 

£1960 59 

57% 

57% -2 

pfC760 13 

2100 

58% 

«% 

sou. 

(KG2Z? 13. 

2 

174 

17% 

174 -V 

pfA 14 14 

2150 

1031, 

1021, 10ft 4 % 

pfF 14 14. 

zft 

103% 

10ft 1031, -% 


zi2Q 

434 


I 

20 % 

20% 


691 12% 

61 S; 

a 

18% 


PHH 

PNBMf 

PPG 

PSA 

PSA 

PacAS 

PaeGE 

Pm. ip 
PacLian 
Padte 
PaeP - 
PacP 


a 

v 

2’V 


5 

ff 

a 


2* 


a% ift 
3% 
u% 

J «l 
34% 18% 
15% 8% 
ft II, 
« 2ft 

IK ?1V 


PacSO 

PcTM 

Pamwb 

P*WB 

PanABk 

P*nAm 

P*iA 

Panddk 

PartEG 

PontPr 

Paprefi 

Pwdy 

Pa*OH 

plulU 

nlWI 

PrtPn 

ftw 

PafPpl 

Pww 

PayrtP 

PiyCsh 

PuBdy 

Paw 

PenCai 

PenC 


ptnu 

132 499 
1 04 50 18 21 
I 92 03 17 *175 
.72 16 X 1 
240 01 11 49 
1S2 9.4 8 87 . 

14 120 5V 

.762812 X 27. 

18 

pf *56 
IX20B 
60 3 6 M 10 
$56 28 10 206 
* 27 11 46 

1*40 11 874 .30% 

160 48 M 820 X', 

80 25 7 52 a 

P-Q 

-a* w « 

144a TO 9 
a i£B 44 9 
6011 
dpdflQ 11 
i.40 ia 
$1 * 13 .6 
31691 * 

14? 19 
21095 7 
p0 7S 13 
pl* 07 10 
73177 « 
pf 2 11 
40307 
1154093 8 
*23 6 
>20459 
66 29 0 


-% 


"30 13 B 
2X62 10 
IB 

7881.12 
I S3 
.151«: 
10$ 03 18 
52 3 0881 
S 1 48 11 

927.19 12 
n56 36 13 
• 16 8 18 
2017 16 


JV02756 


331 27% 

£04 1ft 
«93 291, 

137 19% 

22 17 

56 U% 
14875 1ft 
396 3ft 
98 21% 

37 22% 

7 £8% 

28 32 

79 .9% 

S Iff, 
SIS 1ft 
«Z8 56% 
652 26% 
W 2ft 
01 33% 

1837 -7% 
088 4% 

7? 1ft 
4268 37% 
6*6 S% 
279 - ifii, 
845 . U% 
IS 8. 
077 m 
97 1«. 

284 2ft 
£64 4% 

82 Ift 
19 15% 

563 20% 
61 12% . 
* _1% 

93 . 3ft- 
>7 SS 


7% 7% 

26% 27 4% 

£0% 20% 4 % 
28 28 -% 
MV 20% 4 '* 
29% 29% 4 % 
20% J0% 

5% ft 
26\ WV 
11 % nv -% 
flv .ft -% 

45% 4S% 4 % 
W% 16% -V 

so% m% -v 

17% 18% * 1, 

* * -I, 

X X -% 
31% 32. 


26% 26% -% 

3 S' 

19 13% -% 

Iff, 17 4 % 

W>4 12% 4 % 

013% 1£V -1% 
J*% Sft *if 
21% 81% ■»% 
22 % 22 % 

20% JB% 

■3ft 3ft -% 
ft- 9% 

13 19" 


'% 

-V 

13% 13% -% 
67% 58% *1 
25% 25V 4 % 
2ft 26% 

23% 2ft 

TV ft- 

ft 4% 
tflftlft -%. 

35% 37% 4 % 
5% 5% -% 

14% Ift -1* 
13 1ft -% 
ft ft -% 

i7\ 171| 

20% £C% 4 ? 
4 ft 4 % 
!A 14% -%. 

«% W% +% 
19 V' SO 
11% 12 

3?%-37% ♦ %' 

W BOt -% 


*% 

~h 


Continued on Page 31 





Financial Times Friday February 17 1984 $ 


31 


AMERICAN STOC K EXCHANGE COMPOSITE CLOSING PRICES 



Qi'gi 

% DMPnT 

10th High im OnOna 

1 2k 21. £% 

119 toll 154? 151- -I. 

« is, 1 % 

10 4 4 4 

* ’ft W% Ift -% 

•' IU? 11 11% + 1, 

*5 i 1 ! ft ?*? t(i 

17 2% 21? 21? 

1# S % i\ 

zsr 19% 19 131} 

3% 3% 



Sj ZS? S? 


+ % 


12Msn8i 
Hi* Lw 
ft 2% 
26% 19 

12% 10 

19% 10*» 

231? ii 
»% 24 

a 3 

111? 4% 

2Qn lft 

39% 2fil, 

5 6 . 

l 

24% 
10 
15% 
7% 


30 

a 

12% 


*% 


39 

10} JO? - % 

6 % 6 % + * 

4% 5 «% 

lft 12% -*? »V 11% 

14% 14% 4 i, 7% 

8% B% -V W 

0W% 14% -% 30% 17% 

1% 1%? 7 5% 

. % % +1-16 15 ’ft 

*500 32% 32 32 -1% 

77 14% 13% 13% -% 

5 3 10. 15% 1S% -% 

54 14% 13% 14% 

1 H? 5% 5% 

» 7% 7 % 7% 

6 31% 31 31 

52 16% 015% 18 

110 6 5 E . 

<6 15% 16% 15% 

5 16% 16% 18% +% 

310 2% 2% 2% -% 

R 30 29% 29% -% 

10 7 ft 7 

9 16% 15% 16% 


-% 
+ % 
-% 
-% 


ft ft 


% 

3-lfi 

ASa 

n 

235u5-1B 

11% 

ft 

MnWM 


IS 

7% 

ft 

ft 

Ampal 

n 12 S3 2 

89 

ft 

2 

% 

Amqa 


IQ 

V 

ft 

3V 

Andai 

3 

16 

4% 

7% 

26% 

a 

AndJCD 

271 34 12 

IS 

2ft 

ir% 

Anew 

7261 U 

12 

rty 

11% 

ft 

Ar^u 

n a 

2 

ift 

3V 

ft 

Angal 

Wl 

3 

2V 

ft 

1 % 

Angto 

V 

46 

ft 

17 

ft 

x—- 

mnn 

9 SO 

SB 

1ft 

37V 

20 % 

ApOa 

9 23 

12 

25 


7% 4% 

17% 9% 
9% 


a 


ft 
14% 5% 


1% 

2 

3% 


19% W% 
8% 5% 

44 33% 


4% 

5 


31% 21% 

5 2% 

9% 4% 

% P 

9% «, 

13% 4% 

8% 4% 

12 7% 

7% 4 

6% - 
W% 8% 
7% 

15% 

15% . 

9% 3% 

15% 6% 

§ a. 

3ft l«v 
17% 71? 

391? Si 
5% 3% 

6% 4% 

17% 11% 
16% 10% 
7% 4% 

25% 19% 

20 11 % 
29% 17% 
4% 1% 

1ft 111* 
»k 10% 
3ft 17% 
24% 12% 

11% 6*? 
9% 3% 

24% 14% 

ift B 
33% 19% 

36% 13% 

37 26% 

38% 271? 

ft * 


ArgoPt 

Anmm 

ArrowA 

Arund 

Aamrg 

AjtroOr 

AWCM 

Aiks 

AoaSV 

Aucfctir 

AumSw 


BAT 

BOM 

BUT 

BSN 

BTK 


10 

20 17 12 

5 

s fS 1-5171 


17 

Wl 

3 20 18 B 

as 

92 26 IB 


113 

6 

27 

19 

» 

50 

67 

27 


591 11% 

9 


^2+^2 +V 
7% 7% -% 

2 % 2% -% 

% V 

4 4% -% 

«*7% 7% -% 

11% H% 

10% 10% -% 

2 % 2% 

2 % 2 %. 

13% 13% +% 

24% 25 . 

7 6% 8% -% 

10% 10% 1ft t- % 

12 11% 12 -% 

10% 10 10% + % 

10% 10% 10%. 

1 % 1 % 1 %. 

2 % 2% 2% +% 

3% 3% ft -% 

11 11 % 4 % 


26% 12% 
28% 15 

13% 10% 

24% 14 

22% 16 
9% 6% 

3*% 15% 

13% 7% 
21% 13 

20 % 6 % 
10 % 6 % 
52% 36% 

17% 13 

14 1ft 
13% 3% 

11 6% 

10 5% 

25% lft 
0% B% 

4-7-16 2*% 12% 
B% 5 
22 % 10 % 
12% 5% 
B% 2% 
331? 20% 

*a * 

2 
a 

12 
38% 

*3% 

8% 


15 35% S, Si -S 

B-B-B 


Bakar 

BcttfM 

Banstr 

BnfcBM 

Banco 

Ban£n 


33% 10% 

1D% 4% 

3% *% 

M% »% 


BaryflG 

Baruch 

Bard 

Boofd 

Baohb 

Baton 

BrfSHA 

BNStfl 

BargE 

BergB 

Bbij 

BurCp 

BttOp 

«gv 

Bitrtn 

BnkMI 

BORA 

Sessng 

BmckE 

Bum 

Bom 

BdarP 

BowVM 

BowlA 

Bonov 

Bowne 

BradMt 

Brascn 

Bran 

BmFA 

BmFB 

Bucfch 


as 

CMlCp 

CHS 

CmNJ 


9 OS 6 

76 

213-16 2% 

20 

36 

251? 

24% 


69 

ft 

<c% 

n 31 

147 

4% 

4% 

40a <7 

23 

5 

g 

ft 

ft 

08a 10 

2 

8V 

ft 

Wl 

116 

«V 

ft 

g60o 

4046 
.12 23 12 

49 

3 

4 

a 

4 % 

a 

ft 


9 

4 % 

4 % 

201.7 8 

5 

11 % 

11 % 


67 

6 

5 % 

34125 17 

2 

1ft 

ift 


29 

8% 

w» 


36 

3% 

3 % 

138 

68 

7 

ft 


86 

ft 

ft 

4012 15 

4S 

32V 

32 

401216 

30 

32% 

32% 

s 5 

Wl 

9>« 

ft 

s 32 14 15 

262 

22% 

22% 


4 

2% 

2% 

49193 

G 

5% 

5% 

.60 39 8 

57 

1ft 

14% 

.4Cb 34 10 

« 

lt% 

11% 

.15 3011 

2 

5 

ft 

14912 

3 

20% 

2ft 

19 

28 

«% 

lft 

72 3 1 8 

1 

21 

23 


4% 

B 


-% 
+ % 
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Soles figures are matfioal. Yearfy highs and lows reflect tha 
previous 52 weeks plus the current week, but not the blest 
trading dav Where a split or slock dividend amounting lo 25 
per ceni or more has been pad. hie year s lugh-iow range end 
dividend are shown lor the new slock only. Unless otherwise 
noted, rales of dividends are annual efisfiursements based Oh 
the latest declaration. 

a-dnndend also exirals). b-annual rate of dvidend plus 
slock dividend c-Hquidahngdhndend ctd-called. o-new yearly 
low e-dwldend declared or paid m preceding 12 months. g-< 8 - 
indond m Canadian funds, subject to 15 V> non-resiaenee tax. \- 
dividend declared atter spki-up or slock dividend, j-dividend 
paid the. year, omitted, deterred, or no a chon taken al (cleat di¬ 
vidend meeimg. k-drvidend declared or paid this year, an accu¬ 
mulative issue wtfli dividends in arrears n-ne* issue in the 
past S£ weeks The high-low range begins with the Stan of tra¬ 
ding nd-next d2y delivery. PfE-pnce-earrangg rain, r-dnrtdend 
declared or paid in preceding 12 months, phis stock dividend, 
s-stock spW Dmcanos begins wnh date of spw. sis-snles. I- 
dmdend paid in slock m preceding l 2 monffis. esumaied cash 
value on en-drneend or evdislribution dale u-naw yearly high, 
v-vaong hailed, vmi tankn^jTcy or recewersnip or being re- 
argarased under me Bankn^iicy Act. or securities assumed by 
Bich companies wd-when distribufea wi when issued ww- 
whb warrants v-ex-ovieend or er-nghts ycn-ex-distribution. 
ov-wrthout warrants. y-e*-cmaend and sales in full. Md-yte)d. 
r-sales m tus. 
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CANADA 
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Mannesmann.. . 147.5 

Mercedes Hid.. .1 507 : 

Metallgesell. 232 | 

Muench Rueck ...>1,200 ; 

Preuisag... 1 27a 

Rhein west Elect 184 

Rosenthal-• 268 ■ 

Sc henng.. 343 

Siemens.397 

Thyssen.87.1 

Varta_ 176 


Vet». 

V.E.W.. 


176.6 

122.3 


Vc rein-West-- '■ 315 


Volkswagen.. 


215 


+ or 


-0.5 
+ 18 
+ 1.1 
+ 1 
+ 0.5 
+ 2 
-4.5 
+ 7 
+ 12 
+ 0.2 
-0.1 
+ 3.1 
+ 1 

-2 ‘ 
+ 2.5 
-1.5 
—1 
+ 12 
— 0.2 
+ 0.8 
+ 9.7 
—2 
—1 
+ 2.5 
+ 1.5 
—1 
-0.7 
-1 
+4 
+ 2 
+ 2 
+2 
+ 1 


+0.7 
+ 1.5 
-5 
+ 1 
+4.6 
+ 1.6 

+416 

+ 0.3 
—1 
+ 0.2 


ITALY 


-10 

Feb. 16 

Price' 
Lire 

or 

—35 

Banco Corn'le. 

36.890 

+ 390 


Bastogi IRBS. 

157.4| 

+ 7.0 


Centrale. 

1.60S! 

+ 48 

- 50 

Credito Varesinc 

4.719! 

+ 269 

+ 15 

Fiat. 

4,180; 

+ 125 

—70 

Finsider. 

43 • 

+ 1 

_ 

Generali Assicur'39,600 

+ 800 

+ 20 

Invest.. 

3,160) 

+ 60 

+ 10 

Italcementl. 

47,010 

-390 

—40 

Montedison. 

228 

+ 9.6 

—10 

Olivetti.. 

4,235' 

+ 76 


Pirelli Co.. 

3,280! 

+ 190 

+ s 

Pirelli Spa. 

i.aoo: 

+ 49 


Snta BPD. 

1.544' 

+ 45 

— 115 

Toro Assic. 

13.366 

+ 359 

-50 

do. Prof. 

10.40C 

+ 299 


[NETHERLANDS 

Feb. 16 

Price ! + or 


Fls J - 

ACF Holding__ 

100 . -4 

AEGON . 

130 +1 

Ahold .. 

313 —1.6 

AKZQ. 

102.7 -1.6 

ABN.. 

415 > +3 

AMEV.. 

158.5 +1.5 

AMRO. 

74.8 . 


195.5 . 

Bos Kalis West m. 

49 -1 

Buohrmann-Tot*. 

65.5 +Q"5 

Cal Land Hldga... 

37.5 . 

Credit Lyon'ij Bk 

58.2 +1 

Elaevler NDU. 

530 I . 


151.5 -0.5 

Hemeken. 

144 —2 

Hoogovens . 

49.2 -0.7 

Hunter Douglas- 

24. B -0.1 

Int Mueller . 

36.9 +0.1 

KLM. 

177.5 -2.5 

Naradeti . 

43 +0.1 

Nat Ned Cert. . 

219.7 +3.4 

Ned. Credit Bank 

38.7 . 

Ned Mid Bark.... 

175 -0*5 

Nedlloyd. 

119.2 —0.8 

Oce Grinten.. .. 

236.5 —3.5 

Ommerenl Van.i. 

30 -0.1 

Pakhoed. 

70 • +0.2 

PhiliDfl. 

42.3 -0.1 

Rijn Schelde. 

4.5 . 

Robeco . 

328.7 —0.1 

Rodamco. 

132.2 +0.2 

Rolinco. 

313.3 +0.8 

Rorento. 

203 ; +1.4 

Royal Dutch... ... 

147.8 —0.8 

Unilever . 

244.5 -3,8 

vmf stork.. 

93.2 -1.3 

VNU~. 

149.5 —0.5 

West Utr Bank. 

124 —0.5 

NORWAY 


Feb. IB 

Prioo + or 


Kroner — 

Bergens Bank....' 

155 . 

Borregaard. 

242.5 -2.5 

Christiania Bk.— 

157 . +2 

Den Norsk Credit 

160 -1 

Elkem. 

151.5 —2 

Norsk Data. 

270 —2.5 

Norsk Hydro. 

556 +4 

Storebrand. 

199 - . 

SPAIN 


Feb. 16 

Price 1 + or 


Pta% - 

Bco Bilbao. 

274 ■ +4 

Boo Central. 

327 ' +2 

Bco Exterior. 

205 , +2 

Bco Hispano. 

236 +6 

Bco Santander... 

283 , +3 

Bco Vizcaya. 

348 1 . 

Dragados.- 

146 —2 

Hidroia. 

48.2 +0.5 

Iberduero-. 

52 • +1.8 

Petroleos-. 

114.7 +1.7 

Telefonica.. 

79 . +0.5 

SWEDEN 


Feb. 16 

Price 4- or 

Kronor — | 

AGA . 

395 -3 

Aifa-Laval .. 

Z90 . -6 



Aitra <Fres>... 

570 , -20 

Atlas Copco. 

126 —11 

Boiidan. 

422 . 

Cardo .. 

630 . 

Celluiosa. 

185 I -2 

Electrolux B. 

277 —3 

Ericsson.. 

367 -3 

Eaeeite. 

336 , _ 

Mo Och Domajo. 

455 . 

Pharmacia. 

aao - -6 

Saab-Scama.. 

368 —2 

Bandvik . 

358 1 +3 

Skandla. 

420 —3 

Skan Enski'da.— 

370 • +5 

SKF.. 

195 -6 

SL Kopparbergs. 

720 +4 

Sven Handelsbn. 

225 -6 

Swedish Match . 

275 —2 

Volvo B ■ Freej.... 

467 ' —B 

SWITZERLAND 


+ ar 

Feb. 16 

Price — 


Fra . 


875 ! —1 

Bank Leu.- 

4,475- +15 

Brown Boveri«... 

1,450. -10 


2,270 +30 

do. tPart Certs).- 

1.815 1 +35 

Credit Suisse. 

2,335 -10 

Cie ktro watt,_ 

2,630 —15 

Fischer iGeo.i.... 

675; -5 

Genevoise. 

3.800. 

|Hoff-RocheF>tCts 111,250 . 

Hoff-Roc he 1/IP. 

10,125 . 

Jacobs Suchard. 

6,425 . 

Jelmoli. 

1.810 -5 

Landis *Gyr...._ 

1.490. .. 

Nestle.. 

4,790: +20 




263 +1 

Sandoz iBrt.. 

7,100 -50 

Sandoz ‘PtCtsi.... 

3, CSC —10 

Schindler iPtCtsi 

540 -5 



Swiss Bonk.. 

340 +1 

Swiss Remsce- 

7.BB0 . 

Swiss Volksbk..... 

1,470. 

Union Bank. 

3,520 -20 



Zurich Ins. 

17.400- . 


AUSTRALIA 

Feb. 16 

Price 
Aust S. 

+ or 

ANZ Group. 

5.38 

+ 0.01 

Acrow Aust. 

1.5- 



0.84 

+ 0.03 

Ampol Pet.. 

1.65 



1.8 

+ 0.05 

Aust. Guar ant. 

2.75 


Aust. Nat. Inds 

2.52 


Aust. Paper_ 

2.Z 

+0.02 

Bell Group. ■ 

5.6 

+ 0.2 

Bond Corp Hldgs 

1.6 


Bora!. 

3.3 

+ 6,05 

B'viffe Copper ... 

2.52 - 

+0.02 


3.15 

t 0.05 

Bridge Oil. 

3.35 

... 

BHP. 

13.6 

+ 0.1 

CRA .. 

5.44 

+ 0.04 

CSFt. 

3.89 . 

+0,04 


3.82 


CostlemamO Tys. 

4.26 

-0.04 

Coles 1 G.J .1 . .. 

3.7 

+ 0.05 

Comatco ■■A" 

3.15 

-rO.O* 

Consolidated Pet 

0.95 

+ 0.01 

Coatai n Aust... . 

1.3 


Dunlop Aust- . .. 

1.5 

—0.03 

E_Z. Inds. 

5.64 

-0.03 

Eiders 1XL. 

4.3 

- 0 . 0 s 

Energy Res. 

1.54 

+ 0.01 

Gen Prop Trust... 

1.9 

-0.02 

Hardie .. 

3.4 

-0.05 

Ha rtogen Energy 

2.68 

+ 0.05 

He raldWy Times 

3.OB 

—0.02 

ICI Aust. 

2.16 

-0.02 

Jimb'lana<50cFP 

0.36 

+ 0.01 

KlaoraGold-. 

0.16 


Lend Lease-. 

4.65 

-0.05 

MIM.. 

3.3 • 

+ 0.02 

Moyne Nickless.. 

3.5 • 

. 

Meekatharra 

0.9 


Myer Emp. 

1.97 • 

—0.01 

Nat. Com. Bk. 

3.62 . 

+ 0.02 

News. 

11.35 

+ 0.05 

Nicholas Kiwi.... 

3.05 

+ 0.05 

North Bkn Hill.... 

2.98 ■ 

+0.08 

Oakbridge. 

0.99 


Otter Expi. 

0.65 

-0.01 

Panconfl.. 

1.19 

+ 0.01 

Pioneer Cone.. 

1.68 

—0.01 

Reckltt & Coin .. 

2.7 

.. 

Repco . 

1.26 

—0.02 

Santos . 

7.58 


Smith 1 H. 1 -. 

4.1 

+ 0.05 

Sou thland Ml n'g. 

0.3 


Spargos Ex pi.... 

0.45 

.. 

Thos. Natwide... 

2.2 ! 

+ 0.00 

Tooth . 

6.0 ' 

. 

UMAL Cans. 

3.75 

+0.1 

Vamgss.. 

3.2 

—0.05 

Western Mining.. 

4.1 • 

+ 0.05 

Weatpac . 

3.73 

+ 0.05 

Wood si do Pet 0 . 

0.99 

... 

Wool worths... 

2.6 - 

+0.05 

wormald Inti. 

3.52 

+ 0.3 

HONG KONG 

Feb. 16 1 

Price 



H.K.S 


Bank East Asia 

27 

+ 1.3 

Ctieunq Kona.... 

9.7 

—0.15 

China Light. 

13.3 


Hang Lung Devel 

2.3 

—0.05 

Hang Seng Bonk. 

44 

—0.5 

HK Electric. 

6.55 

-0.05 

HK Kowloon Wh.j 

4.37 

+ 0.02 

HK Land .. 

3.85 

-0.1 

HK Shanghai Bk. 

8.7 

-0.1 

HK Telephone.... 

45.25 

+ 0.25 

Hutchison Wpa... 

17.5 

.. • 

Jar dine Math. 

13.1 

+ 0.1 

New World Dev... 

3.62 

—0.08 

Orient O'seas ..... 

2.62 

-0.05 

0 seas Trust Bk.. 

3.5 


SHK Props--. 

6.95 

—0.05 


18,1 

-0.1 

Wheel'k Mard A.. 

3.72 

-0.05 

Wheel'k Mtlme.. 

2.00 

+ 0.15 

World Int.Hldgs.' 

2.47 

+0.1 

1APAN 

Feb.16 ! 

Price + or 

f 

Yen * 

— 

Ajinomoto. 1 

991 i 

—8 


r ,610 , 

1.130 1 

+40 

Atnada . 

+ 40 


Asa hi Chem. 

Asa hi Glass. 

Bridgestone. 

Canon. 

Casio Comp. 

Chugai Pfiarm — 

Citizen.-. 

Daiel.— 

□ai Nippon Ptg.. 

Daiwa House. 

Ebara.. 

Eisal.-. 

Fanuc. 

Fuji Bank—.. 

Fuji Film. 

Fujisawa. 

Fujitsu.-. 

Green Cross. 

Hasagawa. 

Henwa Real Est.. 

Hitachi.. 

Hitachi Credit... 

Honda. 

Hqusi Food-. 

Hoya . 

ItOh iCi.-. 

Ito- Yokado. 

lwatsu .. 

JACOB-. 

JAL.. 

Jusco.......... 

Kajima. 

Kao Soap. 

Kashiyama. 

Kinn. 

Kokuyo -.. 

Komatsu.. 


JAPAN (continued) 


Feb. 16 


Price + Cr 

Yen - 


Konishircku... 
Kubota .. 
Kumagai 
Kyoto Ceramic. 
Maeda Const 
Makino Milling. 

Mokita. 

Marubem. 

Marudai -. - 

Mann . 

MEI. 

M'ta Elec Works 
M'bishi Bank.... 

M'bishi Carp.. 

M'bishi Elec...... 

M'bishi Estate.... 

IWHi. 

Mitsui Co . 

Mitsui Estate. 

Mitsukoshi . 

NGK insulators... 
Nihon Cement... 
Nippon Denso.. 
Nippon Elect . 
Nippon Express.. 
Nippon Gakki... 
Nippon Kokan... 

Nippon Oil. 

Nippon Seiko .. .. 
Nippon Shim pan. 
Nippon Steel .. . 
Nippon Suisan.. 

NTV. 

Nippon Yusen. . 
Nissan Motor... 
Nisshin Flour 
Nic&hin Steel 

Nomura. 

Olympus.. 

Omron Tateisi. 
Orient Leasing 
Pioneer .. 

Renown. 

Ricoh ... 
Sankyo 

Sanyo Elect. 

Sapporo. 

Sckisui Prefab... 
Seven-Eleven.... 

Sharp . 

Shimaazu . 

Shionogi. 

Shiseido. 

Sony. 

Stanley. . 

S'to me Elect 
S'to mo Marine ■ . 
S'temo Metal- - 
Taihei Dengyo... 
Taisei Corp .. .. 
Taisho Pharm... 

iTakeda. 

TDK . 

Teijin. 

Teikoku Oil.. • ■ 
Tokyo Marine. ■ 
TBS.. 


670 
' 316 
445 
9.950 
490 
.1,290 
1,080 
. 273 

635 
1,150 
.11.800 
‘ 655 
741 
530 
394 
44B 
238 
338 
690 
365 
653 
2Q3 
1.42D 
1,400 
286 


— 1 
—7 
•*■190 
-3 
-10 
-110 
• 1 
—2 
+ 10 
+ 10 
—1 
-1 
-*5 
rl 
—2 


*2 
-17 
+ 1 
-20 


631 

+ 1 

5 

-10 

2TS 

141 

— 1 




990 

-5 

ASflf 


IS 

562 

—7 

iCei 5 


s 

718 

—12 

Aflatci 

143 


167 

+ 5 

A&'eti 

« 

TOO 

313 

—4 



sc: 

5BO 

-BO 

AJrtGo s 

44 

T5CS 


241 
715 ! 
• 433 
. 163 1 
739 
981 . 
1.870 
2.830 < 
3,370 : 
661 
991 
660 
517 
3B7 
555 
8,200 
1.230 
538 
721 . 
980 
3.520 
742 
630 
293 
158 
1 530 
216 
929 
, 718 
6,440 
346 
680 
542 
723 


-2 

-10 

-7 

-6 

B 

-29 

-io' 

*100 

*10 

-4 

-6 


Tokyo Elect Pwr. 1,330 


lokyoGas. 

Tokyo Sanyo. 

Tokyo Style - . ■ 

Tokyu Corp. 

Toppan Print.... 

[Toray. 

Toshiba Elect-.. 

TOTO. 

Toyo Beikan. ■ 
Toyota Motor-. 
Victor.. 


177 

664 

951 

327 

654 

396 

388 

555 

702 

1,300 


-5 
+ 270 
-30 

— 3 
-6 
+ 15 
+ 40 
+ 10 
—9 
-5 
-1 
-15 

—ii" 

-3 

— 30 
-10 
+ 3 
-3 
+ 3 
-20 
-3 
—6 
-1 
-6 
—9 
+ 9 

+e’"' 
+ 2 
-10 


Wacoal. 

708 

—2 

Yamaha. 

630 

+ 34 

Yamanouchi. 

1.330 

— 10 

Yamazaki. 

745 

+ 4 

Yasuda Fire. 

262 : 

+ 1 

Yokogawa Bdge. 

437 

+ 5 

SINGAPORE 



Feb. 16 

Price : 

+ or 


s 


Boustoad Hldga,. 

2.97 

+ 0.06 

Cold Storage. 

4.72 ■ 

—0.02 

DBS. 

9.9 ' 


Fraser ft Neave-.. 

6.5 

+ 0.05 

Gcnting. 

8.9 ; 


Haw Par. Bros... 

2.69 : 


Inchcaoe Bhd. .. 

2.89 

^ 0.01 

Keppel Shipyard 

3.48 i 

—0.82 

Malay Banking... 

10 

-0.1 

Malay Brew. 

6.55 : 

-035 

Multi Purpose.... 

2.12 : 

—0.02 

OCBC. 

11.3 

+0.1 

OUB_ . 

4.56 ; 



2.72 . 

—OJK 

Straits st'mship. 

1.78 ; 

+ 0.01 

Straits Trdg. 

5.75 . 

.. 

UOB_. 

6.65 • 


SOUTH AFRICA 


Feb. 26 

Price • +or 


Rand . 

— 

Abe room—. 

2.80 ; 


AE&Ci. 

8.35 

^-O.OS 

Anglo Am Coal. 

24 


Anglo Am Corp . 

22.2 

+ 0.1 

Anglo Am Gold.. 

138 

+ 2 

Barclays Bank... 

19.8 

+QJZ 


13.75 


Burreia. 

69 

+0.5 

CNA Gallo. 

2.6 , 


Currie Finance-. 

4.70 

-rOJEl 

Oe Beers. 

ia.i • 


Drie fontem. 

43.50' 

+ 2.25 

FS Oeduld. 

48.5 

+ 0.5 

Gold Fields S Jt . 

27 

+ 0.5 

Highvcid Steel... 

5.8 


Nedbark.. —. 

15.50 

-0.55 

OK Bazaars. 

18.5 ■ 

__ 

Protea Hldgs .... 

3.5 ■ 

.. 

Rembrandt. 

23.25 


Rennies ... 

14.26 

+ 0.5 

Rust. Plat-.. 

14.1 . 

+ 0.3 

Sage Hldgs. 

7 • 

tO.IS 

SA Brews.. 

7.0 = 

-0.3 

Smith 'C.Qi. 

23.75 


Tongaat Huletts 

11.5 . 

M. .. 

Unisec. 

5.10, 

+0.05 


NOTES — Prices on this page are as quoted on the 
Individual exchangee and are last traded prices. fi Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex righto, 
xa Ex ML 


AMERICAN STOCK EXCHANGE PRICES 


12 Month P/ Sit 

High Low Slock Oiv. YU. E 100s 

Continued from Page 31 

Mi TEC 


Ugh 


Chip 
Dose Pkv. 
Low 6am doe 


w, TIE 
10 TB 


19% ItoPr 
11 


IV, 

151. 

S 

ss 


TaOflr 

Tasty 

Tram 

TcnAin 


A 

Sit 

13% TcnSym 
451, 231. TrchOo 

4% Tecnip 
Tcncm 
TectiW 
TejcnR 
Tdecti 


15 

9%' 
1B-*. 5% 


TOS 
31 
59 
'6% 

25 12 % 


141, 

12V 


Tli 
*% 
7% 3+ 

27:* 141, 

3h £1; 

"V ?% 


SSL Teffie- 
1(P| TaCa 
Teton 
Teton 
Tensor 
T«A* 
TexA£ 
Tracan 
InorEr 
ThDB 
T*£iA 


275 1 
5 17 1177 

21 13 16 53 
s JO 9 12 12 
S 

25 2 2 13 2 

n 20 

45 47 

1b 6* 

14 14 

10 B2 
S 34 263 

5C416H 6 

20b 3I9S6007V, 
n 7 ms 

40 16 IB 56 
J24 2? 12 251 
20 

n 559 

12 

3 B2 


16 136 

II 23 
137 


53 401, Thrflm 

B', 10*1 

57 ToCd 
'Z% Tocm 


69 

=5 


s is i9; 

n 2 

1 CO J 3 13 6 
11 16 

piea? 15 
s w 8 i; 


J5 

B+ 


Tone 
Tori*! 
ToiPl 
Termor 
J- Town 
19-16 Inm? 
1&V TmSL* 
is? TranSn 

5- 16 TmE 
t3% TmsTec 
6^ TriSM 

6- '.- TnaCo 
e<; Trirtn 
£-16 3 -jTiAAU 
ii Tune. 

C'| TlprrrC 

6 4ij Tyler 


Vz 

y. 

2-? 

19 : i 

Fj 

Iff, 

i: 

n. 

a' 

jC-; 


9 74 
+1 

01 J 
1*1 

.10 9 S 

46 29 9 
.10e 9 7 
60! 80 
n 

S 4 

1 36 3 I 7 

2 20 Si a 
*4 


141. 

4«- ~. 


101 , 
U 16 


fT 

2*i t 

IV 


UfHCto * 

1«, 51| 

7'a 

141, 
4% *4 

5iyZ 3-lfi 
22 ; i Hi. 
25 14 

12>j 7 

191, 9% 

9% 5 


Ui&rp 

LIN* 

UPS 

usn 

umnw 

UNSB 

85 

Uwnai 

UfMH 

U4»Pd 

LFoooA 

uFrxcB 

UMeC 

USAG 

UWW 

UnvCm 

UmAs 


U-U-U 


40 32 30 IB 

id 6 if 

! 18 180 




245, Wt VdmK 
42U E6J, vupsr 

St wtam 
?TH 141. viAmC 

201 , ?!» WRsn 

3 1 Venn 

18% 131, Vomit 

9^ 4% venpto 

12% 7% Vfccn 
15^ 54 Vhige 


pi 2 

540 37 10 3 
10 36 21 

6 X 
771 60 17 SJ 
M E 

n94i 11 12 45 
17 13 
95 

v-v-v 

14 1 
BO 25 9 1 


814 

19i 

H *» 
IHt 
111, 
54 
4% 
16% 
36 
7% 
H% 
14% 
7B», 
7 

26 

IT/, 

16% 

41, 

10% 

7% 

5% 

15i, 

26 

' 1 
48% 
9% 
57 
XL 
7% 
«% 
Si; 


161. 

1»7 

a 

£ 


u% 

a 


6% 

7\» 

14% 

*% 

3 

13 

15 

ftV 

91, 

n. 


m 

31% 


6% 8U 
ISUj 19% 
151, 151, 
22% 

11% 11% 
11 % 11 % 
SI; 51; 
4% 41; 

15 151; 

35} 3S 
7% 7% 

111, 11»j 

14% T4Sj 
79V+1, 
<&\ 6% 
251; 25% 
if 11% 
15% 15% 
3i, 41, 

i0% 10% 
7i; r:, 


5% 

IS 

3% 

8% 


5% 
IM, 
2 % 
8 % 

r~, 7% 

48% 48% 
9% 9% 
57 57 

25% 25% 
7 7% 

12 U% 
2 % 2 i, 

r, 4 
13-16 * 
i% 


ii 


it 


i% r. 

\ *7 

16% 16% 
10% 10% 
'1 T'i 
06-4 6% 
3? 3% 
”% ”% 
43-; 

* 


-% 
+ % 
-L 
+ % 

-% 

*u 
-i 
+ % 
+ % 
+ % 


+ % 


-% 
+ % 


+ % 
+ % 


+1-16 


-v 
+ % 


... 







Ch'gr 









Cfa'na 

12 Maan 


P/ Sh 



Dose Pin. 

12 Monti 


P/ 

Sb 



Ctaa P>w. 

High 

Low 

Stack 

Dm. VM. E 

11Kb High 

Low 

QuhcDok 

Higil 

law 

Stock 

Ok. YU. E 

IHbMgh 

Law 

Quota Doxa 

49 

371, 

vani 

n 

12 

46% 

4 *% 

46% + % 

20 

131, 

we*» 

58 3 2 12 

3 

17% 

17% 

17% 

-% 

11 % 

®) 

UisudG 

2630 

6 

7% 

7% 

7% +% 

31% 

5% 

Weapcp 


55 

7% 

7% 

7% 

+ % 

19% 

7% 

Vop*e» 

S 32 30 11 

30 

1®J 

10% 

10% -% 

15% 

10% 

Wster 

g 20 13 

10 

11% 

11% 

11% 

+ % 

tTh 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity leaders struggle to maintain recent 

index closes 1.3 up at 817.9 


upturn 


FINANCIAL TIMES STOCK INDICES 


Fab. 

16 


Fab. 

16 


Feb. 

14 


Fab. 

15 


Feb. 

10 


Fab. 

9 


year 

ago 


Government Sees . I 

Fixed Interest. 

Industrial Ord. 

Gold Mines. 

Ord. Dl«. Yield. 

Earnings, Vld.% ifulti 


62.89 83.77 82.72 83.60 82.49 82.37 79.58 

87.04. 86.90 86.81 86.81 87.13 87.19 81.17 

B17.g 816.6 812.1 803.0 805.4 801.3 650.3 

616.5 606.0 577.7 S89.9 595.5 696.9 721.9 

4.00 4.51 4.55 . 4.52 4.51 4.51 4.73 

9.41 9.42 9.45 9.54- 9.61 9.49 10.20 


PiE Ratio rneti >•). 13.01 12.99 12.95 12.54 12.87 12.88 11.79 

Total bargains. 21.406 24,006 25,099 26,878 24,131.23,513 25.324 

Equity turnover £m. — 281.19 263.64 2X4.07 305.38 294.75 264.43 

Equity bargains .... — 18,824 17,840 22,559 20,936 20,098 25,650 

Shares traded'ml; .. - 172.5 163.4 141.4. 189.x 167.0, 171.7 


IQ am 815.5. 11 am 817.2. Noon 818.1. 1 pm 817.7. 

2 pm 816.8. 3 pm 817 0 

Basis 100 Govt. Sacs. 8/1/58. Fined lnt. 193}. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974 

Latest Index 01-246 8028. 

•N/I-12J1 


HIGHS AND LOWS 


S.E. ACTIVITY 


Feb. 

.16 


Feb. 

14 


Account Dealing Dates 

Option 

•First Deelmra- Last Account 
Dealings dens Dealings Day 
Jan30 Feb 9 FeblO Feb20 

fSS mS- 2 ? m£f ^9 m£i 9 S? T mld likely lo accept 
Feb2? Mar a Mar s Mar 19 bids for stock was probably a 

• •• Mow-ttane ~ dealings may take restraining influence, 
place from 3JJ0 am two business days 

“ ntof ' Discounts up again 

Discount Houses continued to 
respond to Alexanders bid ap- 
extension of tflU week s upturn, proaebu Up 52 the previous day, 

ZJrt 6 litnh°^nr«J rm mL,*; 0 the latter improved 3 more to 

^ JOSEPm ^L tt t b ™ te -^P- wWle Union added 15 fur- 
of activity flared up in some ther at 7I0p, after 720p. Cater 
secondary issues, particularly Allen put on 10 to W and 

■ POSSlble .Seceombe Marshall and Campion 
over targets or in which bid firmed 5 to 275p. Gerrard and 
moves were already afoot National appreciated 4 to 3l2p 

Wall Street’s repeated inability as did King and Shaxson. to 134p. 
lo sustain a significant rally while Clive hardened a couple 
prompted early indecision in of pence to 55p. Jessel Toynbee, 
many blue chip industrials but however, cheapened to 86p, after 
buyers later re-appeared for S5p. Elsewhere, publicity given 
selected stocks. Smaller fcnves- to brokers Wood Mackenzies' 
tors were evidently encouraged circular helped Royal Bank of 
by the fresh evidence that the Scotland rise 12 to a peak of 
UK economic recovery was im- 234p. Hie major cl ear ere plor- 
nroving at a rate faster than ted an irregular course. In 
originally anticipated. moderate trading. Midland 

Values consequently rallied g** 4 • *° ®gP but NatWest 
from the initial lower levels but easea 3 to 72Up - 
by midday demand had dried - Confirmation from. Allianz 
up. Dealers suggested that in* that it is not discussing a take- 
stitutional fund managers along over bid with Phoenix -induced 
with many market represents- renewed profit-taking in the lat- 
tives had probably left early to ter, which fell away to finish 
prepare for the Society of In- a further 12 down for a two-day 
vestment Analyst’s annual din- relapse of 27 to 458p. Other 
ner at the Grosvenor Hotel last Composites drifted lower with 
night GRE closing 12 off at 513p and 

The afternoon session proved ^ cheaper at 515p. Life 

to be colourless with leading in^amhJ^lJfe^io 0 4 fiSi 

shares tending to mark-time. The 55?*? 

FT Industrial Ordinary share ^ alk , of a pending ad- 

index, after being 1.1 down at 

10 am and L5 up at noon, finely Brokers became a nervous 

mu bS«r3 "“£X 

817.9. Late sentiment was seem- 

in gly unaffected by another disr was not helped by the dollar s 
appointing start in New York curr * nl Stew* 1 * Thursday, touched 606p before tion subsidiaries. Prestcoid 

vesterdav 5®® lost 10 to 305p and C. E. settling a couple of pence GmbH and Prestcoid North 

_ " _ _ Heath 8 to 347p. while Mlnet cheaper on balance at 602p. 

Recent star-performer T1 eased 5 to 140p and Sedgwick 
succumbed to profit-taking as softened a couple of pence to Ravbeck good late 
short-term speculators became 228 p. J ° 

tired awaiting the revelation or The introduction of electrical i.to^s. subject to ££ p( £ a j£ 

the buyer, or buyers, reported accessory concern LPA Indus- persistent speculative Ibuying of „ encountere d profit-taking 
to have recently acquired stakes ^ yesterday to the Unlisted late paused for breath and gen- inilialIy and tauched 242p before 

^,^ h i« C ^ mpaQy: ^ B SL a ?°i5. er Securities Market was disappoint- recovering to close 4 down on 

Engineering major. Betal Box, jng; the shares, previously traded The absence of takeover balance at 246p. Elsewhere in the 

were rejuvenated1 by bullish re- ^er Special Rule, opened at developments clipped 5 from Engineering feaders, occasional 
ports emanating from a brokers 105p md slipped to 97o. XyUyx ***?™* ke J:* «“?*»£? support left Hawker 6 up at 404p. 

visit to the company on Wednes- found support and recovered to but GKN drifted off to close 3 

day and closed 14 up at 344p. the placing price of 50t> before cheaper at 20Sp. Secondary 

Discount Houses advanced fur- closing 4 dearer on balance at **■”■ **,“■ issues continued to benefit from 

tiler, still excited by Alexanders’ 49p. Aberfoyle Plantations, selective support Comment on 

bid approach and Plantation which has recently undergone a “ in iwn mm market preliminary figures prompted 

issues, too, came alive on mer- reconstruction, drew fresh sup- 311(1 1056 1U 10 loop ‘ a fresh rise of 14 to 79ip in 

ger hopes. Selected companies port and put on 5 more to 24p. Leading Stores also lacked im- Birmid Qualcast, while the in- 

in the BL P. Evans Group showed Special situations were usually P^s- H - Smith A eased a terim profits recovery left MS 
up particularly welL responsible for the noteworthy few P 6006 to 136p following a international (formerly Mining 

The new FTSE 100-share index movements in Buildings. George J 11 ^** 1 Supplies! 2 firmer at. Sip. RHP 

recovered from 1,030.4 to 1.035.6 Wlmpey put on 6 for a two-day fiain€ ^ 3j to 53p, while nses of 

before closing a net 2.0 higher gain of 12 to 153p on rumours posals. Raj beck encountered around 2 were achieved by IMI. 
aTLTOSO. St a large st3ce had, « was support after-houre. rumoured to 75*p. Delta Group, 77p, and 

. ... _ about to change hands London emanate from foreign sources. Renold. 35p 

Gnt-edged. securities opened JJg tol ^ closed 3 up at 42p. F 


--Dally 


1983,84 Since Compilat n 

: High i Low ■ High Low 

Govt. Sees.- 83.77 77.00 127.4 ■ 49.18 

■ 1*4,1/83, ; iB.l.Sfii i3:»,7Si •" 

Fixed lnt..! 87.47 > 78.03 : 150.4 . 5033 Bargains ... 

.(M/UMt (I.7J83> '.*6.11.4/1 »I1/1'IS» _ Value 

Ind. Ord ■ 840.5 598.4 > 840.6 i 49.4 

. 26/I’M I ■ 12,11BS I .t28;l«4i .M.8.«0> 6 

Gold Minei* 734.7 ' 444.6 . 734.7 45.6 Equities 

■ 15<7/8Si il.-11/BS; ilS.-2.-83i i,26/10,71 Bargains .... 

. 1 .... Value 


147.1! 155.7 


123 JO 115.6 
568.31 512.7 


161.0 153.6 


129.9. 131.1 
545.3. 552.7 


America. Dealings were tempo¬ 
rarily suspended in Immediate 
Business Systems, at 58p, pend¬ 
ing finalisation of refinancing 


marginsdlydo wn on the p^tio^ "f 

day’s late enhanced levels. In- ^ 


Leading Foods were easier for 
Shoes were highlighted by choice, but Rowntree Mackintosh 


vSiore were seeminEdv nnim- rtnued 10 bu F shares. Recently- fresh speculative support for me t with revived support and 

hv Iteriine’e continued dul1 C«»««h Group firmed 6 to Strong and Fisher, which rose firmed 8 to 242p. Tate and Lyle 

SS?eit^SSSc the 0 dollar «P on ^ery hopes, while S to 218p. slipped 2 to 3S5p and J. Sain* 


Robert M. Douglas added 3 more 


slipped 2 to 3S5p 
Leading Electrirals were in- bury eased a similar amount to 



cement of the latest Public Sec- Countryside improved the same EiseW here. Lorlin Electronics of its tea products at the end of 
tor Borrowing Requirement anmunt t0 208p. jumped 17 to 150p on news of the the month. Elsewhere. Assoda- 

January's estimated minus of P.V.C floor coverings concern freehold factory acquisition ted Fisheries firmed 3 to 96p, 
£2.6bn was regarded as very James Halstead attracted specu- necessary to increase production while recently-dull mo-isolates 
satisfactory, but Gilts did little lative demand and jumped 10 and satisfy the rising level of improved a couple of pence to 
more than edge firmer to close to 90p, while Blagden Industries orders for switches and connec- 9«P- . 

i or so higher on balance. The gained 4 to UBp on news of a tors. Suter finned 6 to 125p late Hotels and Caterers claimed 
proximity of the £2S-paid tap. further Fomaldehyde agreement following the announcement of considerable attention as take- 
Excheqner 9? per cent 1999. lo with Perslop AB of Sweden. ICI, the proposed sale of Prestcoid speculation lniensified. 

the level at which the authori- preliminary results due next ’I’D. and its two distribu- Recent favourite Ladbroke 


FT-ACTUARIES SHARE INDICES 

These Indces are the joint cotnpSation of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Flgnm ia pwraUmn show nui»8>*r o» 
stocks per section 


Thurs Feb 16 1984 
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Motors 117)—--- 

Other Industrial Materials (19)- 
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Brewers and Distillers (23)- 

Food Manufacturing (22)-- 

Food Rri*iRnj< 12 )--- 

Hoalth and Household Products (9) __ 
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Newspapers, PubHsMng (15)- 

Padafling and Paper (15)- 

Stores (47)- 

Textiles (19) --—.— - 

Tobaccos (3)--- 

Other Consumer ( 8 )-- 
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Ct ie m lcMs (16)-— - 

Office Equipment (5)- 

Shipping and Transport (14) 

tMgBHg <4ffi -iaaaa 

IWOUSntUU- BROW (4041.-- 

Ms (16)---gam 

500 SHARE INDEX.... 

FINANCIAL OIOUPOZL).- 
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P roperty 153) 

Other FtnerriaH 18)--.- 
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Fhance 14)____ 

Overse a s Traders (15) ---- 

ALL-SHARE INDEX (747).. 
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493.2®! 

47460) 
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[728-921 


1683 JO 
Z38.ll 
201-69 
134.98 
620.15 
476.76 
470.19 
38SJ5 
1U72J9 
717 Jl! 
638.941 
1246101 
243.33 

27562 

54669 

467.14 

432JS 


605l57 
136.04 
•63J5 
564 53 


480.501 


(1016.35 


525 J9 


379.36 

400.78 

425.57 


51645 

249.47 

646.95 

243.51 

540.44 

272.911 


499.13} 

314.B4 

573.43 


490.92! 


Opfr 

Ctange 

% 


+ 0.6 

+ 0.2 

+OJ 

+0.7 

+L0 

+ 0.6 

+0.7 

+0.4 

+0-5 

+ 0.1 

+0-2 

+0J 

- 0.1 

-02 

+ 0.6 

+L0 

+1.9 

-OJ 

+0.7 

+08 

+0.7 

+02 

+0.7 

+13 


+0.4 


+07 


+0.4 
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+0-5 

+14 

-16 

-3,4 

-10 

+03 

+01 

+03 


+03 

+13 

-03 


+03 


EM. 

Earnings 
Yield % 
(M». I 


M2 

10.79 

12-54 

709 

8.41 
9.87 
8.17 
140 
5.06 
1037 
13L8S 
12.92 

7.74 

6-57 

8-66 

7.94 

30.12 

8.14 

1102 

1801 

10.89 

7.71 

731 

6.41 
735 
8J27 


936 


10.97 


9.63 


2142 


1038 


530 

10.18 


837 

8.65 


Gross 
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YWd % 
(ACT 
M 30%) 


364 

4.66 
4.77 
391 
2.19 
4.79 
532 
432 
339 
426 
313 
536 
2.72 
307 
4.42 
3.91 
4-11 

3.67 
441 
399 

365 
4-15 
4.22 
5.45 
4.70 
332 


4.04 


532 


4.33 


5.16 

6.39 

6.62 

436 
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4.45 

3.89 

337 

503 


359 

4.63 

653 
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PIE 
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INN) 


1533 

1134 

9.94 

17.94 

15.61 
1232 
15.97 

2688 

11.79 

9.62 

9-02 

16.62 
17.90 

14.87 

15.04 

1231 

16.68 

1030 

301 

1341 

18.12 

2134 

1839 

14.48 


1334 


11.07 


12.90 


307 


13.03 


M38 

11.77 


14 66 

1500 
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No. 


49011 
473.86 
74321 
1717.05 
166720 
21379 
20029 
134 JO 
61381 
41621 
469143 
384. U 
107327 

718.94 
63524 
1233 62 
238.72 

423.94 
273.78 
54348 
46326 
42924 
60342 
13378 
8S729 
55704 
478.70 


1009.88 

523.12 


38351 

39371 

41949 

52303 

252.91 

653.70 

24166 

54011 

272.10 


49354 

310.73 

578.94 

489-33 
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Fee 

14 


Index 

No. 


484.62 

46364 

73527 

170L74 

165033 

23348 

195.13 

13315 

614.68 

474.07 

469.18 

38153 

1D64.92 

71987 

631-36 


121441 
23579 
an n 
27221 
54750 
45301 
42436 
68025 
133.07 
847.71 
549.75 
47496 


180341 

519.40 
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39658 
39371 
523 76 
25255 
643.65 
23818 
533.80 
269 05 


491-77 
306.91 
57075 
485 66 
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13 


47386 
46348 
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167387 
1M9.QZ 
23047 
19377 
132.43 
61584 
47035 
46121 
37752 
1062.24 
71750 
62857 
12®33 
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460.62 
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47088 
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23649 
52588 
26569 


49256 

305.36 

563.46 

48265 


Fri 

Fen 

10 
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No. 


47899 

46300 

73112 

167301 

1632J9 

22913 

18858 

D25B 

61121 


47051 

45975 

37732 

185723 

71715 

63363 

120424 

23339 

423.42 

26372 

53315 


42271 
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13342 

840.66 
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47104 
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40456 
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52377 
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nr 15 

510 69 
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371.29 
319.76 
41659 
103.91 
57332 
454J3 
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30162 
296 75 
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563.72 

16646 

45219 

23248 


4K88 
26556 
444 09 
40657 
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AVERAGE GROSS 
REDEMPTION YIELDS 


BittA fior m—irt 

Low 5 yet* 

Coupons 15 jean 

25 years 
Mednm 5 years, 

Coupons 15 iw 

25 y«n 

Hqd 5 ye»s 

Coupons 15 yean 

25 yean 


liredeewahles., 




Ms 4 loans 5 yean 
15 yean 
25 year. 


14 PitNewce. 


Thurs 

Fed 

16 


962 
1017 
980 
10 JH 
1368 
10 JO 
1398 
1385 
1020 
973 


12.42 

1158 

1160 


12.K 


Wed 

Feb 

15 


963 

1007 

9.81 

1087 

1369 

UJ2 

LL02 

1386 

U21 

9.79 


n.43 

1L58 

1168 


1282 


Year 

a* 

Uppm) 


398 

18.48 

1364 

1113 

1158 

10.96 

1143 

1161 

1U1 

1051 


J249 

1258 

1267 


1289 


Tfl* ytrid. Highs and lows record, base dasrs, vskte, «***«**« VSlJ tTSwT 

atfiMebanthe PubUshm, The Fmansui Times, Bradten House. Cjnmon ■*•••• London. EC«p 4 BY, pr«c oy pom -rop 


attracted fresh support and 
firmed 4 10 245p. Norfolk Capital 
put on 10 to BSp on news that 
KeDnedy Brookes had increased 
its stake to 7.28 per cent; Stakis, 
6 higher at I16p, recently ac¬ 
quired a 6 per cent holding in 
Norfolk. De Vere Hotels rose 10 
to 260p. 

Ryan Hotels shed 2 to 8p; the 
company has placed 10.75m new 
shares with institutional clients 
to raise £860.000 and reduce 
borrowings. 

Datastream feature 

Datastream featured with a 
sharp rise of 26 to 258p in res¬ 
ponse to good half-year figures. 
Elsewhere in miscellaneous in¬ 
dustrials. possible bid candidates 
were well ro the fore. Metal 
Closures advanced 13 more to 
15Sp. while D. Macpherson, 58ip. 
and English China Clays, 235p, 
advanced 5 apiece. Polly Peck, 
up 15 at 332p. drew strength from 
talk of a major new deal in the 
pipeline, while Johnson Matthey, 
reflecting Press mention, closed 
8 dearer at 2S0p, after 285p. 
Reed Executive edged up a 
couple of pence more to lOlp on 
the bumper preliminary results. 
Elbief firmed a penny to 26p 
after the Increased interim divi¬ 
dend and profits, but the none- 
too-encouraging tenor of the 
chairman's statement at the 
annual meeting left Dobson 
Park 5 off at 75p. Revived sup¬ 
port lifted BB and EA 10 to 155p 
and Fobel 6 to UOp. Duport con¬ 
tinued to edge higher and settled 
39p. up 3. while IVolseley-Hughes 
improved 12 to 540? in a res¬ 
tricted market. Ricardo, up 4 
more at USp. responded to fur¬ 
ther occasional demand. 

Aspinall Holdings attracted a 
relatively brisk business await¬ 
ing possible developments con¬ 
cerning its 10.1 per cent stake in 
Anglo Scottish Investment Trust 
and touched 15Sp before casing 


back to close 3 cheaper on bal¬ 
ance at 152p. Consideration of 
the preliminary results and the 
court ruling concerning Mr Gil¬ 
bert O'Sullivan left Management 
Agency and ainsic 6 dearer at 
132p. 

Motor and aircraft component 
manufacturers featured late firm¬ 
ness in Flight Refuelling, which 
spurted 22 to 269p aznid strong 
takeover speculation. Among 
Distributors. Scottish Ford 
dealers Alexanders shed 14 to 
103 p following the annual deficit; 
the company also announced a 
10 per cent scrip issue. 

Investors displayed fresh 
enthusiasm for Publishers and 
Associated Newspapers rase 7 to 
4S0p and Daily Hail A 15 to S35p. 
Fleet Holdings, which announced 
impressive first-half results on 
Tuesday, hardened 3 more to 
186p. Regionals continued to 
feature United, which advanced 
10 more to a 1983-S4 peak of 333p; 
the preliminary results are ex- 

g feted nest month. Elsewhere. 

nnterprlnt revealed a 52 per 
cent full-year profits expansion 
and advanced 11 to 177p. while 
Press mention lifted DRG 3 more 
to 130p. 

Business in Properties was 
sparse and the leaders barely 
stirred. Secondary issues, how¬ 
ever, displayed the occasional 
noteworthy movement. Amalga¬ 
mated Estates hardened * to Hip 
—at just over 12jp per share, 
acquired 10.9m shares—approxi¬ 
mately 29 per cent of the equity 
—at just over 12* per share. 
Estate Property Investment 
added a penny at 159p; Clabir 
International NV has increased 
its stake in the company to 21.39 
per cent T (afford Park Estates 
found supoort and firmed 4 to 
16Sp. but Rosehaugh encountered 
nrafit-taking and came back 10 to 
375p. 

Textiles traded irregularly 
again. Courtanlds 141p. and Coats 
Patons, 105p, firmed a couple of 
pence apiece, but Carpets Inter¬ 
national, still unsettled bv the 
forecast of a small loss, shed 2 
more to 48p. F. Hiller hardened 
a penny to 40p following the 
announcement that the offer 
from Nottingham Mann facto ring, 
2 off at 224p, had lapsed. 

Oils edge higher 

Leading oils shrugged off 
initial small selling and edged 
higher to close with modest over¬ 
all gains. BP fell to 416p at the 
outset, but rallied to close a net 
3 higher on balance at 420p, after 
423p, following the encouraging 
drilling report from the appraisal 
well recently tested in the Bruce 
oilfield. Shelf remained a firm 
market and ended the day a like 
amount to the good at 622p, while 
recent takeover favourite 
Bunn ah hardened 3 to 193p and 
Britoil 2 to 232p. Ultramar put 
on 7 to 665p. The UK onshore 
exploration issues made good 
progress, especially Clyde Petro¬ 
leum, S firmer at 130p. Berkeley 
Exploration hardened a like 
amount to a 1983-84 high of 135p 
on news that Bristol Oil and 
Minerals has added to its stake 
in the company. Speculative 
demand lifted Jackson Explora¬ 
tion to 90p before profit-taking 
left the close a net 5 up at 85p. 
Among Australian issues. Petra- 
Energy eased a penny to a year's 
low of I6p following news of the 
proposed rwo-for-five rights 
issue at 20 cents a share. 

Revived hopes of further 
rationalisation within the sector 
stimulated speculative support of 
Plantations and companies in the 
M. P. Evans group were major 
beneficiaries. Rowe Evans closed 
another 9 to the good at 92p, 
while Be radio, 80p, and Singa¬ 
pore Para, 83p. rose 8 and 6 res¬ 
pectively. Jitra finished 15 higher 
at 97p. Buyers also renewed in¬ 
terest in Berlam, 20 up at 270p, 
and Maiakoft, 6 dearer at 13Sp, 
while Hldong advanced 17 to 
S6p. Lendu improved 33 to 177p 
with sentiment aided by the 
decision to appeal against a land 
valuation award on estates 
acquired by the Malacca State 
authorities. 

Golds at 5-mth high 

South African Golds put on 
another good performance. 
Quietly mixed at the outset the 
market rose strongly around mid¬ 
day on substantial London buy¬ 
ing and continued to advance 
throughout the afternoon follow¬ 
ing persistent American demand. 

This was despite a lack-lustre 
performance by bullion which 
traded in a narrow range prior 
to closing a net 75 cents off at 
8384. 

The demand was again mainly 
directed towards the top quality 
golds where gains extended to 
around a point, as in Hartebeest, 
£54j. Rises of half-point were 
common to Driefonleln, £24’* and 
President Steyn, £36£. Cheaper 
priced issues were well to rhe 
fore, especially Deelkraal which 
jumped 28 to 292p, Western 
Areas, 24 up at 413p and Bracken, 
14 firmer at 247p. 

The Gold Mines index 


Company Profile Service 0985-215151 


Have yon ever needed to know 
more about a UK company quoted oo the Stock Exchange? 

* PRESS COMMENT * LATEST REPORT AND ACCOUNTS 
* INTERIM STATEMENTS 1 PRESS RELEASES 

By phoning the above number you can receive a comprehensive dossier 
ofpLbliskedinformidon .in the company of your choice, by return 
post, for os little os £26.00 

Other McCarthy Services include: 

* Exclusive FULL TEXT Press Comment 

— International Companies & Industrial Trends 
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— Instant accc?* to the Key Statistics published in the FT 
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advanced 10.5 more to 810.5—a 
two-day gain of 3S.8 and its best 
level since late-September last 

year. 

Financials and Platinums were 
equally strong, especially the 
latter where Impala put on 3 to 
a year's high of £10 and Rnsten- 
burg 25 to 805p. In Diamonds 
De Beers added 5 more at 580p. 
London issues showed Consoli¬ 
dated Gold Fields 12 better at 
579p—a two day rise of 21—and 
Rio Tlnlo-Zluc 5 harder at 656p, 
while Hampton Areas rose 5 to 
225p. 

Australians received a boost 
from another good performance 
by overnight domestic markets. 
Peko-Wallsend put on 6 to 374p 
and EZ Industries rose 4 to 372p 
following the good results an¬ 
nounced bv the jointly owned 
Energy Resources Australia, 
while goods provided firm 
features in Whim Creek. 8 better 
at a 1983-84 high of 232p and 
Emperor Mines Which hardened 
3 to a high of 225p. 

The more subdued conditions 
in London equity markets 
hindered interest for Traded 
Options which attracted 2.007 
contracts—well below last week's 
dally average of 3.916. Fresh 
speculative activity in Financials 
directed attention towards Com¬ 
mercial Union, which recorded 
282 calls and 61 puts. Elsewhere, 
RTZ attracted 100 calls with the 
February 650's risine 4 to lSp. 
De Beers March 850 calls ad¬ 
vanced 7 to 27p. 


NEW HIGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (90) 


EaebN Hue 1991 
E>chea 15 ;pc 1994 
Ere lira 13 <4 PC 1996 
Treas 13b«C <997 
Tress 2 bc 1990 
Tress 2 i.-pc 2011 


Trejs 3ec 1986 
EmM 2<:PC 1986 
Tress 7'iK '65-88 
Exdiea 10pc 1989 
Treat 5or '86-89 
Treas IQpcCv'90 
(£65 pdi 

I NT BANK & O'SEAS GOVT STL6 
ISSUES til 

Maljysli 12 Vidc in 1986 
BANKS 121 

Alexanders Discount Royal Bank of 

Scotland 
BUILDINGS (3) 

Leech fWrn) Wlmpey (Gn) 

Rafne loos 

CHEMICALS (XI 

Blagden Inds Leipb Interests 

STORES (5> 

Combined English Ravbeck 

French Connect ion W.W. Group 

Llncroft Kilgoer 

ELECTRICALS 16) 

Crvstalate Micro Bus. Systems 

lnt Signal & Control Pcrteem 
Lorlin Elect Tustail Telecom 

ENGINEERING (10) 

Bir.-nio Qualcast Planet 

Cook (W.t R.H.P. 

rSheBtekfi Uncork 

Delta Lroup GOO Group 

Ed^ra Stotbert & Put 

I M.l. 

FOODS IX) 

Argyll Grouo Low IWm) 

Assoc Fisheries 

MOTELS (2i 
Norfolk Capital Stakis 

INDUSTRIALS (17) 


Elbief 
Euro Ferries 
Gescenrar A NJV 
PCT 

Rord Executive 
Socar U. W.) 

Utd Guarantee 
'W Ribbons 


Atiwoods 
BWG 

Barrow Hepburn 
Bridpo-t-Gundry 
BB A EA 
Caokson 
Courtney Pone 
Datastream 
Duoort 

LEISURE (1) 

Grampian TV A 

MOTORS (1) 

Flight Refuelling 

NEWSPAPERS <4> 

Collins fWllliam) Rout ledge A Kegait 

DO. A Paul 

PAPER (4i 

Boase M*»tml Patlitt Olives Paper 
DRG Smith (Oavld S.I 

PROPERTY (TJ 

Capita' A Counties Priest Marians 
Country and New Town 

SHOES (1) 

TEXTILES (1> 

Illingworth Morris A 

TRUSTS (1) 

Globe 

oils m 

Berkeley Eapl n 

OVERSEAS TRADERS (1) 

R.EA Hldgs 

PLANTATIONS (4) 

Anglo-Indonesian Grand Control (nv 

Bertram Hides Rowe Evans Invs 

MINES (31 

Impala Plat. Wmm Creek 

Emperor Mines 

NEW LOWS (5) 

AMERICANS (I* 

Public Serv Elec A Gas 
, _ INDUSTRIALS «1> 

Security Services 

PAPER (1) 

Ferry Pickering 

Retro Energy °'“ "» 

Wanklc Colliery *** 


FTSE lOO INDEX 

Close . 1035.0 (+2.0) 

Day's high . 1035.6 (3.28 pm) 

Days low . 1030.4 (9.36 etn) 

(Base value = 1000 (Jen 3 1384) 
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Stock 


k I High: Low i 


! : . ,SP a— .O 

So . OC S£|J3 

*t +or F" 


Jjcaa 

l£66 


24 : 14leiAberfoyle PlanUSp.. I 24 j + S 
BO i 70 !f>Asooe.£nererSer.5p, 75 .... 

2if‘C4bis Bell Atlantic Corp SI.. £49il . 

69 1X09 -BellSouth Corp SI... ,£652'.. 
1200 1180 iCML Mic'l'tame IDp 195 '—5 
1333 ,271 Cable ft Wire leas 50p,333 [ .... 
95 88 '*CircBprint Hldgs > 0 p. 90 .... 

l£59 200 4*Gibbs Mew.,209 | • 

; 98 1 94 ivGresvcnorSo.Pp.iOp 97 .... 

40 l 39 >^>Kent >Johm 5p .. ; 39 1 —»a 

105 ; 97 *UP4 Inds. 10 p. ... , 97 ■ 
£46>££42>2,NYNEX Carp- *'■ ... £432 . 

l£44 lT56 ‘Paolflc ToIobIs 10c.. |£40 n - 

1 69 I 64 ;*Rndlo Clyde NiV.. 6 b . .. 

lL 4 € !C 4 i ^outhwestonBell St >£ 432 , — - 

195 i 83 .+3yrrta rials 1 Op. 85. 

1 114 108 -fiUnlbond.. 108 . 

-£45>:X39 ‘US West lnc.11.£42 

'177 .131 -tf G Instruments lOo. 167 I—1 
:166 >140 * Valin Pollen Int't.Spl 66 

IS 16 I+Welpac lOp . .. .< l«i: 

54 , 44 'iOCyllyx XOp. .49+4 
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FIXED INTEREST STOCKS 


Issue ! f( 3 ■ c o ' 1963(84 
price ■ on 

r 'la—'— 


High ! Low i 


1 «S '+ or 

' °L ■ 

:6m 


- * > F.P. 

* *! j F.P. 
Y « VJP. 
r r i F.P. 

97.072X25 

• • F.P. 
99.15 i £25 
99.714 £30 

100 1 F.P. 

II £30 
■95.711 £25 
*101 £iOpd 
— F.P. 
— . F.P. 

S97.B0+-2S 
99.44 '£25 


— 135 :120 Allied Textile 10% Cnv. Una. Ln. 1993. 

— .106 : lOSij AtlantaInv.Tst. 7*iCnv.Red. Cum. Prf.' 

— ;i03 I 101 BAT Inds. 12M* Una. Ln. 2003 08. 

Do. Fftg. Rate Cap. Nts. 1986.90.. 

Brixton Cat. Hi pc 1st Mort. Deb. 2023 
Bulmer iH.P.i 8^at 2nd Cum. Prf 
Elf (U.K.1 12 m% Uns. Ln.'91. . 
lnt. Bk. for Rcc. A Oov. 11.5£ Ln. 2003 
Kensington ft Chelsea 11.15?. Red. 2096 
Lon. Shop Prop. 9po Cnv. 94:99 Ser II. 
MEPC 101)pc 1 st. Mort. Deb. 2024 .. 
Mid Southern Wtr. 6<i5 Red. Prf.1991. 
Nationwide 10Ut8ds. 28(1.85.. 

Da. 10,: pc 18>2.B5 .. .... 

Province de Quebec 12 Mi Ln. 2020 
Queens Moat 1U ( 1st Mort. Deb. 2013' 
Rochdale Met. Bor. U.lOt Red. 2006' 
Slough Ests. 12>ei Uns. Ln. 2009. . . 
Spam 18* Ln. 1988. 
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RSGHTS 19 OFFERS 


t mm — I 

§ 3 i Latest 
Issue "A 1 Renunc. 
price > #1 ' date - 

■* a a High 


1983(84 


Stack 


Low 


+o r 


300 

F.P. 

17.-2 ■■ 

4 36 


420 i. 

R28.20 

Nil 

17/2 

408 ■ 


330 -55 

— 

F.P. 

— 

14B 

13B Do. Options.... . ■ 

148 j .. 

160 

F.P. 

3(2 ■ 

208 


200 '—2 

32 

F.P. 

24(2 

47 

35 Herman Smith lOp. 1 

44 (. 

32 

F.P. 

6/2 ' 

3B ■ 

341 2 'Janes iEdwardi lOp. 

351- i ...... 

30 

FJ>. 

9/3 ; 

58 

45 Meggitt 5p . 

46 ' . .. 

350 

Nil 

— 

44pm 

2Bpm Skotchley.. 

34pm. 


Renunciation data usually lost day (or dasling lies of stamp duty- 6 Figures 
based on prospectus estimates, d Dividend re to paid or payable on part oi 
capital: cover baaed on dividend on full capital, g Assumed divldond and. 
yield, u Fa recast dividend caver based on orevious year's oamlngs. F Dividend 
and yield based on prospectus or other official estimates (or 1984. H Dividend 
and yield based on prospectus or other official estimates lor 19S3-34. Q Gross. 
p Pence unless otherwise Indicated. 11ssued by tender. R Offered to holders 
of ordinary shares as a *' rights." •• Issued by way of capitalisation. §§ Re¬ 
introduced. R Issued in connection with reorganisation morger or take-over. 
■ Allotment letters (or lully-oaid). H Introduction. Unlisted Securities 
Market. § Placing price, tt Official London Listing. I No par value. 


OPTIONS 

First Last Last For 

Deal- Deal- Deelara- Settle- 

ings mgs tion meat 

Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 June 11 
Mar 5 Marl6 June 14 June 25 

For rate indications see end of 
Share information Service 
Call options were arranged in 
A. G. Stanley. Bowater, Phoenix 
Assurance. Smith St Aubyn, Kia- 
Ora, Intercity, Charterhall, 

Charterhouse .Neil and Spencer, 
Burmab Oil, Amber Day, Aran 
Energy, London Investment 
Trust, John Brown, Joseph Webb, 
Blackwood Hodge, Queens Moat 
Houses. RHP, Gestetner A, 
Brunswick Oil, Bristol Oil and 
Minerals, Combined Technolo¬ 
gies. Rowntree Mackintosh ami 
Spear and Jackson. Puts were 
transacted in Intercity, BP, Shef¬ 
field. Lonrho, Reed International, 
Dalgety and Hutehinson Wham¬ 
poa. A double was taken out in 
Atlantic Resources, 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 


Stock 

Aspinall Holdings . 152 

Burmah Oil . 193 

Cons. Gold Fields . 579 

Johnson Matthey . 280 

Lorlin Elect. 

Macphenson (D.) 

Metal Closures . 15B 

Phoenix Assurance ... 

Rowe Evans Invs. ... 

Royal Bank of Scot. 

Ti . 

Wlmpey (Geo.) . 163 


Closing 

Day’s 

price 

Change 

152 

- 3 

193 

+ 3 

579 

+ 12 

280 

+ 8 

150 

+ 17 

584 

+ 5 

15B 

+ 13 

453 

-12 

92 

+ 9 

234 

+ 12 

246 

- 4 

153 

+ 6 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 
Exchange Official List. 


RISES AND FALLS 
YESTERDAY 



Rises Falls 

Same 

British Funds . 

S3 

11 

39 

Corpus. Dorn, and 




Foreign Bonds ... 

13 

4 

61 

Industrials . 

357 

202 

854 

fin. and Props. ... 

121 

80 

323 

Oils . 

27 

23 

71 

Plantations . 

7 

2 

11 

Mines . 

69 

27 

75 

Others . 

38 

66 

77 

Totals . 

585 

415 

1.511 



No. oi 

Stock changes 

Wed. 

close 

Day's 

change 

Birmid Qualc'st 

26 

78 

+ 12 

Alexanders Ds. 

22 

450 

+52 

TI . 

20 

250 

+ 10 

Bip-lsolates _ 

18 

95 

—18 

Cbl. ft W. p.p. 

17 

157 

+15 

Reed Executive 

15 

99 

+22 

Beecham . 

13 

300 

— 

Phoenix Assc. 

13 

470 

-15 

BTR . 

12 

417 

— 2 

Gesnnr. A N/V 

12 

91 

+11 

Glaxo . 

12 

740 

- 5 

ICI . 

12 

604 

+ B 

Lonrho .— 

id 

140 

— 

Racal Elect. — 

10 

206 

+ 6 


LONDON TRADED OPTIONS 


OptlO 


| Apr. 

(July 

| Oct 

Apr. 

July 

Oct. 

B.P. 

390 

43 

50 


6 

13 

— 

1*4231 

420 

25 

33 

40 

25 

33 

38 


460 

a 

16 

20 

58 

63 

68 

Cons. Gold 

480 

125 

127 

_ 

2 

5 


1*370! 

600 

87 

92 

104 

a 

10 

16 


650 

46 ' 

57 

67 

20 

25 

37 


600 

20 

33 

42 

42 

55 

67 


650 

6 

— 

— 

80 

— 

— 


90 

61 

53 

— 

Olj 



t*140i 

1O0 

41 

43 


n« 

2 

— 


no 

32 

34 

— 

i‘t 

3 

— 


120 

23 

25 

— 

if* 

4 

— 


130 

16 

19 

22 

3«y 

6 

7 


140 

8 

13 

17 

7 

io 

12 


160 

*3 

7 

8 

22 

25 

25 • 


140 

39 

45 

_ 

lie 

5 

__ 


160 

24 

28 

31 

6 

9 

12 


1BQ 

9 

13 

19 

17 

22 

25 ■' 


200 

3 

6 

8 

34 

35 

38 - 

l g.e.c. 

160 

30 

36 

_ 

2 

4 

— 

t"186i 

I BO 

16 

24 

52 

7 

11 

13 


200 

7 

15 

19 

20 

22 

24 


220 

2 

7 

— 

38 

38 

— 

Grand Met. 

300 

65 

69 

— 

3 

4 

— 

,-358. 

330 

56 

42 

52 

6 

13 

16 


360 

18 

25 

32 

17 

22 

30 


390 

6 

— 

i — 

40 

— 

— 

1.0.1. 

500 

106 


_ 

2 



t-604. 

550 

60 

72 

— 

6 

12 



600 

28 

42 

56 

26 

32 

38 


650 

Bia 

17 

30 

56 

68 

74 


214 

54 

60 

_ 

2 

2 

_ 

l*284i 

236 

35 

42 


5 

5 

— 

240 

32 

38 

44 

4 

7 

11 


257 

17 

25 

_ 

9 

13 

- • 


260 

IB 

24 

32 

12 

15 

20 


280 

6 

15 

20 

23 

29 

55 

Marks ft Sp. 

180 

43 



9. 



l*2 !9i 

200 

25 

29 

— 

4 

5 

— 


220 

10 

14 

20 

B 

12 

13 


240 

3 

B 

8 

24 

26 

SO 


500 

127 

130 

_ 

2 

5 

_ 

i*623i 

550 

78 

80 

— 

7 

15 

— 


600 

47 

53 

60 

13 

25 

33 


650 

16 

27 

32 

40 

60 

57 


C, 

ALLS 


Pl/TS 

11 Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

Barclays 

420 

no 

112 

_ 

l 

2 

_ 

i*527> 

460 

70 

70 

82 

2 

4 

9 


500 

30 

45 

55 

2 

17 

20 


650 

2 

20 

28 

27 

42 

50 


600 

1 

5 

12 

77 

87 

90 

ImpariaiGp. 

110 

36 

38 

— 

0^4 

1 

— 

,*146. 

120 

26 

28 


U>4 

1 

— 


130 

16 

19 

23 

Olj 

3 

ft 


J4Q 

7 

11 

14 

»*2 

8 

10 


160 

Oia 

5 

7k 

17 

19 

21 


PUTS 


1 Option 

Feb. 

May 

Aug. 

FebT 1 

May|Aug. | 

LASMO 

240 

90 

103 

105 


3 

6 

1*323] 

260 

70 

83 

90 

Us 

7 

17 


2BQ 

50 

70 

77 

2 

14 

23 


500 

30 

50 

62 

4 

22 

50 


330 

B 

30 

40 

18 

33 

38 


360 

2 

14 

27 

40 

48 

55 


390 

1 

8 

— 

— 

— 

— 


lOO 

40 

40 

40 

ou 

1 

He 

1*189) 

110 

30 

30 

30 

1 

1 

21; 


120 

20 

20 

20 

1 

31; 

41; 


130 

10 

11 

14 

1 

6 

10 


140 

3 

6 

81; 

5 

13 

16 

P. ft O. 

200 

71 

76 


2 

2 

— 

1*2701 

220 

B1 

56 

_ 

2 

a 

—- 


240 

31 

40 

46 

2 

3 

5 


260 

13 

25 

32 

3 

9 

14 


280 

3 

15 

22 

13 

19 

27 

Racal 

180 

30 

38 

46 

2 

5 

6 

1*208) 

200 

9 

24 

32 

4 

11 

16 


220 

2 

12 

20 

16 

26 

28 

R.TJE. 

483 

178 

— 


_ 

— 

_ 

1*659) 

500 

162 

— 


01? 

— 

— 


533 

129 

— 


Oi- 

— 

— 


550 

112 

125 

135 

1 

5 

8 


5B5 

79 

— 


1 

—- 

_ 


600 

62 

80 

87 

e 

12 

16 


650 

18 

42 

53 

8 

27 

37 


700 

3 

23 

30 

47 

57 

65 

V&al Reals 

90 

29 Ii 

31! 2 

34 

Ota 

1 

2 

1*51301 

100 

191; 

23ig 

2Bl£ 

oa* 

81; 

6 


110 

9la 

16is 

!B1* 

01* 

5>s 

101? 


120 

2H 

lOh 

22lj 

3 

10 

16 ig 


130 

Oi* 

5ie 


12 

16 

— 



CALLS 


PUTS | 

| Option 

Mar. 

June 

Sep. 

Mar. 

June 

Sep. 

^.Beeeham 

300 

16 

50 

55 

14 

20 

24 

.*300) 

330 

* 

11 

14 

37 

42 

43 

Bam 

300 

22 

32 

37 

S 

12 

17 

r*308. 

330 

5 

13 

17 

30 

32 

37 

De Beers 

700 

145 

166 

_ 

2 

_ 


(3*8351 

750 

95 

110 

1E8 

9 

23 

30 


800 

50 

77 

95 

25 

42 

66 


850 

27 

48 

62 

48 

73 

85 

Guest Keen 

160 

48 

49 

54 

1 

2 

3 

t'206, 

ISO 

28 

31 

35 

2Ij 

7 

9 


200 

16 

22 

24 

6 

IS 

19 


220 

5ls 

12 

16 

21 

25 

29 

Hanson 

133 

40 

46 

_ 

1 

2 


1*170/ 

147 

26 

31 

__ 

1 

2 



160 

15 

21 

25 

5 

8 

10 


173 

B 

15 

id 

10 

13 

16 


180 

5 

11 

lb 

15 

16 

19 


187 

4 

B 

12 

21 

23 

26 


200 

3 

S 

7 

55 

36 

37 

Tcbco 

160 

11 

23 

27 

3 if 

5 


(J 173. 

180 

6 

10 

13 

12 

15 

! 17 

1 Feb. 16. Total Contracts. 2.DQ7 Calls 

1..463 Puts. 544. 1 


* Underlying security price. 
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HOTELS—Continued- 

I fun M fit IcwltSIt* 


1®« 
HU Loir 


AMERICANS 

[ Pritr Itorl Bhr. 
Stick I £ 1-1 Cm 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


DRAPE RY—Continued 


ENGINEERS G—Continued 


BRITISH FUNDS 


i 

Hkk Low . 


Price 1+ w| 7M 
£ | - | lot 1 Bhl 


‘Shorts" (Lives up to Five Years) 


45J» 

94 % 

98% 96% 
84? t 76 
114 103 

110% 100% 
93% 86% 
M 20 
108% 97 
an 74 % 
1035* 95% 
U 43,1102 
100 % 

111 % 
m 


1032 
6^11 
11.971 1097 
11.711 10.96 



UJS 
4.79 
1066 
11.44 
11 m 


.95 10.42 
.Oil 11.15 
.46 
.49 
.44 

10 J2 
1053 






19GM4 

lj *9* Lw 

* 280 [186 
2-196 160 
*' 23 10 

: 40 ZZ 

*\ 84 33 

J ZM 233 

*'140 70 


$ 


33 16 
27« 162 

34 16 
’137 105 
“ 41 


61% 39 

63 45 

72 33 

,774 136 
i 240 162 

130 55 

’28 34 

15 

82 * 
3% 
49 
120 
112 88 
>102 74 

54 49 

228 116 
52 21 

137 94 

70 49 

29 20 

21 2 153 
i 75 53 

-139 1M 
94 27 

1205 69 

•37 26 

I mi, 102 
•143 52 
342 239 

48 31 

142 98 

,194 87 

350 215 
34 17% 

125 70 

160 B5 
■461, 10% 
£28% £20 
178 61 

215 120 

IZ74 204 

88 41 

24 13 

122 71 

167 62 

198 132 
-390 203 
180 120 
-204 118 
174 12S 

224 140 

185 129 
115 96 

131 68 

170 204 
100 64% 

28 15 

32 20 

144 HI 
*252 180 
715 485 
465 214 
575 366 
120 56 

250 160 
434 330 

*21% 13 
102 70 

284 222 

078 028 
165 85 



1055 
1840 
10.90 
18.65 
1050 
1027 
.57 21 40 
.75 9.57 
01 - 
-39 1024 
58 916 
S3 1030 
00 10.13 
.99 — 

9.H 



33 37 
115 305 
38 117 
- 250 

2.7 80 
58 35 
8.4 415 
2.7 67 
55 
466 

£ 
112 
357 
80 

« 
141 
50 
29 
223 
77 
68 
98 
186 
95 
92 
129 

i « 

194 
153 


— I £27% 
347 
303 
101 
•78 
145% 
C47% 
116 
137 
18% 
73 
f?5fl 
£246 

185 
102 

90 
33% 
120 
80 
38 
■208 
1W 
398 
494 
£193 
660 
51% 
232 

186 
93 

105 
46 

£241% 

— £144 

zoo 

4.8 140 
325 
67% 
122 
15 
133 
as 


AWECSCp- . .. 
8Serde»fl Const. 
All'ed Print 50 . 
Amcc In] Nldgs 
A met ll Ir 10c... 
BPBlnds 50 b.. 1 
BaogrridgeBiL-- 
Gailer BenlOp. 

BjrrjROcv 10p ; 

Beeehwood l(to! 

Beltway____. 

Bedford M. lOp | 
3eit Bros. 20a- 
Bloodeys 20p...| 
Slue Circle £1 
Breedon Lime.. 

(Wk-ylCp 
PriL OmJantg. 
Brpwn Jksn. 20p 

Brownlee_- 

Bryant HWgi .. 
Burnell & Haliam 

r>«rBoiraAici> 

C.rrv (John).. .. 
Oner# BtuAunr 

CnnibrnGo. lOp . 

Gender im....... 

Co'.Cin Group... 

Countryside. 

Crouch ID )20p 
Crouth Group ... 

Dew (George) 2Sp 
Dcufas ( Rom. m.J- 
i-Ikmtcn Grp. 5p 

Entn.. 

f'lWleitScgb- 
Fefc I ml 10c.. 
Da. "A" 10 b.. .. 
tFri Housing 5p 
FinUnfJotwi) lOp 
Francis. Pkr. lOp. 

French Kier_ 

Galliforft 5p. 

GiHkD'DvAIOp 
Gleesnn [M J)— 
Ghnsop _- 

H. A.T. Grp lOp 

Helical Bar_ 

Hmoenan Group 
HewdenSL lOp 
Da OkUMj SMB 
Heywtwd Wim. 

Higgs A Hill_ 

Howard Shut lOp 

I. D.C.ZOp_ 

Unlock Jo hrecn 

Jarws (J.)- 

iJayplarft..- 

YJtrnnp A5050 
FioliBcm'.Ptt.lOe- 
Joms(EiM|10p 

LafJrgr Cop. F100 
Ldkig (John) — 
Latham (J.Jtl. 
Lawrence (W). 
Leedi fWm.) 20p 
Leytand Paint— 
Liney FJ.C.— 

London Brn*_ 

Lovell (Y.J.J... 
SfcCjr*y*Sw-20v. 
MftLaugNm&H. 
Magnet & Stint.. 
Manners (Hldg) 

MartJmH_ 

Marsralis Hfv_ 
Mum [»»)»>- 
May A Hassell.. 

Meyer In!_ 

Milbury- 

Miller (Stan) lOp 
Mod. Engineers 

Monk (A)_ 

Uowlem 
NewartbOl €1.. 
NotL Brick 500 
Pearce (C. H.)_ 
Phoenix Timber 

PochhB- 

RMC_ 

Ralne Imh. lOp 
f Ramus-- 

Reals nd_ 

Rnlard [£ Wrnds.). 
Roberts Ad lard. 

For Rolan 
Rowlmson lOp. 

Ruberaid_ 

Rugby P. Cement. 

SfiB Craw_ 

5harpe & FWier. 
Sheffield Brick. 
Shidall (W»)». 
Smart (J.) lOp. 
Streeters 10p_ 
Tarmac SOp..... 
fray Homes..... 
Taylor Woodrow. 

THbory Grp—. 

Travis & Arnold 
TrewHoW^BlDp. 
TurrtW— 
rymilOaoaiKllBs- 
(IBM Group— 
WCCerUBi*»)_ 
Veda Stone lOp. 
Vrbroplam.-— 
Ward Hidgs. lQp - 

Do. Defd- 

Warrington..... 

Watts Blake. 

Wettern Bras - 

Winnings._ 

WlM’gh'm 12%p. 
WgoreGnnolOp- 
Wlhon(Conaolly) 
Wlmpey(Geo). 


U or | 0w. 
Prat | _ j Net 

212 -1 t40 

164 16 5 

14 -% B— 

28 -2 
76 .. 266 

270 -1 ittO 
134 +4 5.75 
27-1 12 

178 -4 7.41 


68 -1 T3.4B 

53d -1 265 
MS .... tlQ.0 
418 -1 IB 25 

202 -2 h7J 

46 -2 32 

64 -1 11.0 


160 -5 *.75 


[ Tld I 
[Cyi Ei'ilP.’E 


1483-84 I 

Heh Low I 5bck 


[» 0»| 0iv. 

I - I IL-I CV 


56 *2 Ml.5 - 


2.4 5.0(95) 
3i 32157 
0 56 4 

31 64 6.1 

2.5 59 8 9 

3 0 d(3 21 

22 80 70 
U 7J1L1 
*710 
2J 4.0154 

32 62 55 
1.7 5.1 265 
L4 9.9 94 
0.2 22 - 

28 66 9E 
2.B 4 8 84 
4.9 7.8 3 4 
L9 74 B6 
« 22135 

15 i 88 

1.6 1JD 0131 


ZOQd +4 4 62 

73 5.05 

44 *6 — 1 

84 a! -1 5 7 

66 -3 175 
12 ... — 
70 . thS.J 

122 ..7 0 

102 .... td2.4 

94 *3 142.4 

49 ... 62 45 

183 .... 6 25 

49% .etl-05 

123 +2 1485 

58 3.0 

25 ... . 1.4 

175 . 4 5 

68 -2 5.08 

114 ... . 13 0 

43* . ♦— 

192 TM.Q 

35 -1 tdL28 

109 010% 

141 .. .. hS.O 

332 -2 911D 

45d . tdl 55 

136 ... . 6 73 

185 4-z i4j 

270 . 16 0 

26 .... - 

115 020% 

110 *5 43.77 

35 — 

£27% *1 r0i8% 
172 12.88 


>8 4-1 2.5 
19 *1 - 


164 Ul K826 


154 -2 139 

146 60 

214 175 

185 4-5 16.0 

96 u3.5 

124 -1 138 

153 -1 T3.7S 

88 14.9 

23% . dl.6 

20 . - 

135 . 60 

228 tl05 

590 . 09.0 

465 . 140 

450 . 4.92 

116 . ZL5 

210 . 1108 

415 T10L2 

21% +% t0.75 

90 -5 d5.0 

278 78.08 

£168 . .. — 

125 . (6.0 

rat* see Property 

36 d0.65 

262 tS0 

106 4-u t55 

146<1 -f 45.6 

72 ... 120 

17 .... - 

340 -5 fd7.5 

52 43.95 

20 .. . +— 
446 *4 111.0 
92 u4J 

655 . 19J 

88 4-4 TM.O 

352 -1 1546 
67d ..... 1ti0.7 
194 ...... 5.8 

68 .233 

141 4-1' t65 

45 . W30 

29 2.0 

140s) . 1d726 

77 . i»«2 

68 . - 

86 -2 616 

104 13.75 

82 -1 - 

73 3.0 

127 .*5.0 

58 . d34 

176 1*1.88 

153 +6 th2-73 


2.7 60 6.6 

4.6 32, 7J 

0.9 99 103) 
~ — 7 6 

* 97 * 

— 3.8 — 

- - 46.® 
18 47 S3 
U B-2 52 

31 34138 

3.1 3.6 12.8 

24 TJ. 82 
1.9 4.914.6 

2.7 3.0 (UD 
3.0 54 B.6 
2.0 7.4 84 
10 85 [78) 
38 3 7 8.7 
0.7 10 7 QU) 

2.7 3.8133 

To To 146 
15 5-2 (BO 

— » 3 — 

3.2 53(70) 

3.7 4 9 70 

4.8 4 0 5.7 

tin 

22 85 77 

- - 56 4 

25 5.6 83 

2.9 4.9 83 

49 54 287 
20 3.4 2L7 
30 7 5 [41) 
34 5.7(5 6) 
1 7 4.1 (170) 

40 Fo 40 
10 72 94 
33 4.5 73 
30 1.4 255 
33 63 60 
20 3612.7 
20 5.9 80 
20 5.010.0 

30 4.7 8.1 

32 52 86 
47 4.4 52 

31 35132 
10 82112 
31 97Q7) 

33 64 50 
22 60 9.7 
SJ 2212.9 
2.8 4.3143 
95 L6 82 

10 81 Ts 

20 3515.7 
43 5.0 62 
1.7 7.9 90 
28 4215.0 


60| 261 68 
3.4 3.113.9 

19 7.4 (92) 1 
17 5.515.01 

20 4.0124 1 

F 2 Iz F« 

U 100 111 

29 35141 
2.1 6.4 9.4 
25 4.3117 
28 65 75 

52 22121 
19 15125 
49 43 50 

53 49 42 
10 60 640. 
L3 95 MJ) 
12 9.9151 
10 7.4 (121) 
28 70 151) 




CHEMICALS, PLASTICS 




£10% Akxo FI20_ 

227 Ail’d CtHIdkh lOp 
202 Amcrsham InU. 
75 Anchor Diem... 
60 Arrow Chemicals. 
£13% BASF AG DM50. 
£29 Bayer AG. DM50 
80 BlagdcnlndL... 
78 Brant Chems lOp. 
10% Bra. Benzol lOp. 
36 Bril Tar Ptd. Kb. 
a 32 IClaCtvpBhcSW. 
£130 »0.»*e«®95_ 
132 Coalite Group— 
80 Coates Bras— 

68 Do.'A' NV.— 
18 Cory (Horace} 5p 
85 Crodj IrrL 10p_ 
48 Croda lift. Defd. 
22 4-Delmar Grp-— 

184 Ellfc A Euerarft. 

69 Halstead (JJlOp 
275 Hickson lift. 50p- 
281 Hoechst0M5» 
C103 Dor-fa. muo-ln- 
1350 imp. Chem. Cl.. 

431, Do. 5%PI. £1. 

147 Inc. Paint_ 

207 LapOrte Hub. 50p 
55 Leigh ims.5p_ 
93 FMeboo lOp _. 
15 lllwtey(R.H21(b 
033), Novo Inh. A/5-fi’ I 
£25 AWBipMIFiwT— 

132 Plysu lOp_ 

180 Ransom Wm. lOp 
100% Rentokfl lOp ... 
204 Scot Ag. Intf. £1. 
31 Swi 190.11200.. 
90 Stewart PUhJcs- 
10 Ttorgar BordtilOh- 
102 Wohtenholme _ 
44 Yorks Cnems 


35] 15 190 
49 12192 
20 20 (155) 
L3 42 pq 
33 3.1232 
U 2.9 510 
* 22 * 
15 7.4 (U1) 
L7 3.9 215 
~ - 70 
18 53 M2 
71 (32 - 
71 0.9 - 
30 3.9100 
27 52 >5 

27 58 70 
15 6016.4 
U 95 (111) 

“ 140 65 
10 40 15.9 
30 40 9.9 

28 3.4 160 
1C 29 340 

— F5.4 - 
15 45 212 

x 9.9 - 
20 32 OLD 
1.7 3.4 |SJ] 

— 15 — 

20 40147 

— — 194 
75 00 20.9 

* 0.7 « 

52 1.7 16.4 

21 40145 
3.0 10 245 

♦ 85 * 


a a? 


198384 | I 

Hifh Lew I Stock | Price 

4% 2 IBrnW Caertri lflo. 3 

96 69 Brit. 5k>dnt20p 95 

-48 21% Braeiihoiae...... -48 

65 37 Brant’s Cast Kb. 60 

20 13 Bran Eng 10p 15 

25 8 Brooke Tool 5s. 25 

98 67 Brawn A Tawve 95 

31 14 Brown [John)- 20 

317 14Z 1 ] BuHtxiqh 20o.. 510 

62 36 Burgnv Prad.._ 59 

35 15 BntterfieM Hvy. 24 

27% 10 CamfortsEng.-. 27% 

550 30 VCanwJl Inc . 50 

12 Craprr-Mpill 10p. 15 

42 Cardo Ena..... 112 

61 Cartwndt R. lOp. 101 

22 Catling* lOp..... 62 

38 Oumarrlin&Hift. 55 

5C0 Chrmring 5p.... 580 

20 Christy Bros. 36 

56 Chvt4fl5dn50pM 66 

145 Cohen£A)2(b>. 385 

37 Concentric Ida. 56 

54 10 CcgkW.SM.20p 54 

37 20 Cooper (Fr | Up. 35 

22% 51, Cooper Ikk. lOp. 11% 

29 0 Cromtc Group... 

107 65 Crown House.... 

£222 £102 Cunmim 70194 

41 26 Qaida Gowerlnn.. 

85 43 Dm t Uc-.-AlOp 

80 3) Davy Ccrp. 

77 41 Delta Grfius. 77 

15 Dewitj J.H. lOp 25 

57 DerKend 50p98 

74 DeteuTter. 107 

10 Dowuebrar lOp - 12 

60 Edbra (HWgs) .. 122 

22 Elliott (B.)- 57 

220 34 Errred.- 116 

150 210 Farmer (S W >. 142 

145 122 Fife Indirur_ 129 

16 F1rih(G.M.)10p 22 

11 Folkes HfD iVY 5p 

55 GEI Intnl. 20p.. 

27 Ganon Eng. lOp . 

89 Glynwed Int... - 

28 Grffno. 11 * Up. 

109 G.KN.E1_ 

30 Habrl Precaton 5p 

190 Haden.._. 

116 Hall Eng. 50p~. 

178 Han [Matthew] 

177 Kamte 50p. 

9 Hampton 5o_ 

270 Hawker Sid ..... 

43% HHtASmith — 

75 Hopkimons SOP 

13 Howard Madly. 

64 Howden Grata. 

44 r.M.I... 

51 JaaanJAHB 5p. 

Pi Johnson A Firth 

21 Jones A Shipman. 

85 Laird Group.—.. 

19 Lake A Elliot_ 

12 Lee (Arthur) 121, 16 

13 Lmread -. 45 

24 LKiyd (F.H.). 36 

17t, Locker(T)5p .. 22 

17% Do. ’A’ 5p. 22 

240 M.L Holdings.. 

30 MS Intern!. lOp 

42 26 Mangan Bronze 

227 UarUnair 20p_ 

99 McKedmie Bros.. 

•73 9 Meggln 5p.- 

56 37 Metalrax 5p_ 

50 20 Mkmnd Inch. Sp . 

52 36% MrtcheftSon.lOp 

05 95 Molins-... 

17 7 Neepsend_ 

51 20 NeHl (Jas) Hogs_ 

92 67 Newman Torfta. 

40 11% Norton (W.E.) Ip 12 

'51 3 ifMKMFMraS*. 43 

234 Pegler-Hatlriley 280 
27 Planet Grp 10p. 73 

02 39 Porter ChML20p. 112 

40 25 Pratt (F)_ 36 

55 36 Prasiwidi Parker 43 

25 15 Priest (Ben). 24 

53 26 R.H.P.. 53 

26 12 RTD (eove IUQ20 

305 192 R'nsomei Sun. Cl 

91 S3 Ratcliffs (G.B.). 

34 15 FTtfcitn H'nan lQp 

38 19 RennldCl .. 

54 39 Richards (Leia.). 

40 19% RUto-raWraJOp. 

46 18 RrtdraonfThos). 

96 55 Rotorit 10p- 

£18% £11% S.K.F. AB SkSO 
76 44 Sayflie G. (lOp) 

32 16 

460 327 

81 53% 

37 12% I 

155 50 


|*-1 K MSI* 


44 15 

•218 
305 



146 
41 
176 
247 
152 
246 
189 

£* 
54 
445 

20 6S«d 

13 [Triplex FWes. 31 
10 lUld. Spring 10 b I 15 
82 
141 
128 
187 
127 


Iti/U 


m 


DRAPERY AND STORES 


15 
U 
11 

9 

50 
46 
52 37 

122% 102% 
82 75 

111 % «% 
90% 78% 
30 1 
9J 
161 
592 


901 
9.42 
935 
435 

950 

951 

902 166 
901 111 
U4 10 
Ml 237 

10.07 56 

10.05 185 

1012 


.70 1|7 

90 346 

1000 H 

it in 197 
&00 1230 

ms 

m I 155 
286 
59 
293 
358 
335 
269 
495 
141 
246 
3«6 
117 
209 
•175 
700 
79 
•440 
265 
208 
113 
*44 
243 
161 
298 
400 
280 


$ 




I 



286 

64 | 24 
175 I 61 
96 I 72 


320 
275 
76 
35 
31 
82 

131 96 

157 95 

106 75 

38 23 
185 
UB 

22.9 268 
(U«) S 5 
25.7 J25 
M 468 
60 29 1 16 

52 32 

96 I 34 
ISO 
88 
212 
545 
280 
292 
106 
ISO 
44 
175 
334 
174 
310 
95 
212 
£32 
68 
585 
202 
188 

2.4) SJI igf 

H * 575 

260 
£ 20 % 

<82 
54% 

163 
63 

39 

437 

54 
183 
£153 
130 
160 1 
95 


m 



ill 3 " 

"Iff 

366 
*43 
260 
3SO 
ISO 
36 
68 
1*5 





169 

•114) 56 
55 I 25 
26 
40 


256 
155 
71 
207 
932 
57 
B8>. 

147 102 
29 18 

% 

128 
*30 
284 
100 


ii 




55 

115 
Ufl! 

lOp-. 104 




J33% 
92 55% 

•134 83 
81 58 

510 273 
32 26 , 

132 70 

144 M2 1 

•795 394 j 

77 17 

Sj 150 70 1 

170 ® g 

us 66 58 

ffin 190 64 

72 54 

~ 84 58 

Z lV) 

S 1 

102 46 

990 

™ S 

“ 212 144 
Z 160 112 
~ 21 10 % 

n* i&@ 71 

_ 180 43 

7i 192 113 
mm 1291 £178 
S 96 66 

S3 U6 80 

* *36% 6ij 

124 39 

3 100 52 

80 16% 11 

7J 65 47 

na 208 125 
on 96 90 

_ 151 116 

18.2 J6 « 

4.7 “6 46 

19 4 225 54 

US 152 22 

MJ 148 138 

_ 71. 22 

PU) .g » 

77 ft 1*8 108 

Sfl 265 158 

165 63 

25 13 

£34% «4 
_ 73 59 

■ g 495 344 

75 z* no 
_ 250 

ffi I60*| 

U.4 |3 I 

9.4 M 
70 340 
IT 385 
102 I 
- 64 

a s 

8 ss 

220 

81 I 39 
101 52 

32 14 

B 
26 
345 
22 
8 
97 
20 
38 

n iS* 


IE 






f 







i 


Ifi 





s I 









*1 . 

18 • 

126 . 

43 . 

S“ 

i« iririS 
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IW4 I 
Hi* -Lb* I 


Stock 


Prtt I — 


mm IcvIKIpje 


S2 |32i, tMCDGrfluo. . I SI |. _ 1 alJ> | 2J| 20(233 
tor IMdT Computing w Electricals 


29 

21? 

148 

46 

bi 

w> 

72 
IBS 

8b 

3* 

7f 

Sk 

H2 

168 

36h 

19 

147 

56 

£271 

1*7 

90 

245 

67 

33 

64 

73 

175 

89 
140 
325 
950 

40 

£146 

173 

84 

231 

304 

452 

42 

187 

99 

21 

33 
633 
275 
£213 
42 
11 

357 

24*2 

97 

620 

348 

260 

*170 

34 

90 

95 

244 

450 

127 

101 

452 

44 

124 

235 

100 

170 

371* 

154 

15 

48 

178 

132 

132 

15to 

290 

94 

V 

56 

298 

114 

56 

318 

£41 

94 

87 

56 


23 

p4 

[104 

6 

70 

20 

aso 

J 


322 Mo 


320 

155 

335 

330 

105 

135 

136 
453 
301 

86 

39 

110 

-427 

186 

*£ 

45 

£471j 

74 

.76 

271* 

!£* 

190 

67 

169 

119 

130 

124 


16 

134 

128 

33 

91 

3 

65 

48 

S' 


[M.Y. 0*1.106. 
■i'eYthy Pit 20p 
Rtacfarkm Go. 
Magellan 2 Sp .< 
MacphrrtMCDL) 
Magnolia Group 
WMiwgiUU 
Mats Step CaaU 

Mwtey.--. 

Marling lofllOp. 

Ltoty. ‘A’ 
MarthMI's Unlv 
Martin-Black.'.. 
J*UjWrwre7to% 
Metal Bo* £1- 
Metat Closures. 
HdrolScrtsaTto- 
MtttnrcJrnOaat 
f Uidtond Marta J 
MobenGrplp - 

Margin CrueMe. 
MoBfAobL) lOp 
_ fNMWdKqpcacn 

Nnh Inds. 

11 HaB&So'iWlOp 

Mow Eoulp 2Dp. 
Holton.— 
Norcret..... 

Ntr-Swif t£p ._.. 
Oakwood Grp— 
Office & Elect... 
OrVame InUSA-l 
Dvetwnne l»ac.. 
OzalUFki. Cv... 
5PCT Group lOp 
6. H. Industrials. 
Parker Knob ‘A’j 
Pads A Whites. 
;Pwwn(S16SDa. 
Peek Holdings - 

Peerless.-.. 

PenUand lOp.... 

Penios lOp. 

PtaHos Paten J 
Photo-lie 50p.. 
PilWngtSnBr.Q 
IPttn'y Bowes Ln.. 
Plastic Const. lOp. 
PlaKgnuro 5p.-. 
Potty Peck l*p _ 
Polymark 10p_. 
tBD.CnUk*lgffka 

Porttis_ 

Powell Duff. SOp 
[Prestige Grow. 
iPrkctvird Sn... 
(* Pro lime ter 5p 
ILF.D.&rowlOp 
Rad tart Met* _ 

.Rank On*.- 

[fteckrtt & Cobnan 
Redfeam Glass. 
Reed Exec lOp. 
Reed Inti. £1.... 
Reliance Ihd 2&> 

Rrlyon.. 

Renown Inc V50J 
Renwtck Grow. 

Restmor_ 

Rexroore. 

Ricardo_ 

[Rock lQp__ 

Rodrwore......... 

(tfiaift A Hatan Up 

Ropner_ 

Do. ’A'.- 

Rotaprint 5p— 
BsUfetOitlH OJ 
RtmtnfAJlOp- 
Ryan Inti 5p — 

SIG Hawaii- 

SI Grow 5p- 

Sale TUney_ 

SawbniWLlOp- 


,3 

"i 

m* 

[700 

fgJto 

150 

*5 

i 

20 

SI 

17 

1 

540- 

215 

I 

„SS 

, w 

n* 

S3 

20 

84 

f i! 

80 

90 

B6 

7 

115 

70 

* 

* 

[170 

S' 

» 

39 


220 

'8 

220 


26 

66 

350 
19 - 




25 

353 

344 

37 

if* 

55 
US 
84 
47 
32 
M 
29 
£108 
344 
358 
23 
Ml} 
112 
. 26 
[£299* 
138 
86 
220 
62 
36 
45 

16Z 

9 

ISO 

700 

36 

033 

173 


Scapa Grow-—. 
ScHuntKrgerSLj 

Sc«tros__- 

Sam Robertson 
Scot Heritable. 
Sean HUb.— 

Secmcar Up. _ 
Da.'A*N-V_ 

tScrataarfEmpSp 

W 


N-V._ 
Ware 20p 
}■ She wen Jones 

Shttoh-, 

SMaw GrowSQd 

_Stebe Gorman- 

64 .. SaentnlgiitlOp. 
SWrthDroe 10p_ 
K«nctair (Wm.) J 
SkctsMey_ 


J Smote Inds. 50p 
. IseHc. Law 20p. 
Ji? &«lc 

, reJlffi 

Uja iSpong MUgi Sp 

hg &'«*’***-- 


55 

320 

299 

116 

IBS 

81 

265 

35 

£2M« 

169 
168 

B 

105 

88 

9 

160 

130 

02 

225 

237 

133 

112 

80 

58 

84 

70 

£10S 

170 
75 

975 

9 

116 

•1«8 

190 

139*i 

290 

lB* 

9 

452 

128 

143 

230 

114 


jfTrdrtiogrfer Era. _| 182 
[TSL Th'mal Syrd! 56* 2 


32 (Staffs. , 

tbikcfoitwaj 
88 (swg Furniture. 

NSMteMML 
90ij [Std. Fireworks. J 
far StandMtl 
, 33 JfStanek»M)p.. 
(215 Star Com*. 10p 

[146 Sleetiey--. 

^ Swrltoglnds^jpJ 
(132 Stocktake.-. 

49 StoneMH Ntdt-. 
[139 Swfight Sent. 10p 
19 SuWlffe Speak., 
£131} SvrtflilblflVStfL 
761} fSwtaPir'A-Mcj 
ll6lj SyHonr 
3to fftlbe* Sp.-.— 
6® 

34 ^ 

6 Th.TJnwVn.5p, 
28 Thfett MBe liw., 
831} THTASOSO.... 

S rootfriN R.ttf 

Toye- 

999 Trtlalgw K. 20p 
[145 rrMCBrt.Stty.SOc 
63 Do. Warrants-. 
74 Transport Dev.. 
58 »Tndr*C*wM*_ 
31 Trlrfus 
24 Tirntr ANrw.Q. 
20 BTwtaitocklOB. 
£921} tetipcfeUM). 
33 UKO I Ml. 

, ?6 OnUrow-- 

695 Unilever-— 

asv upVN.v.au., 
U D.GoarantceSp- 
W WkMPtdaWglfM 
POO UtdPartrhlCto-l 
[100 >V.W. _ 

84 Valor- 

[230 Vbiten Grp. 20p 
10 WRauamlOo- 
35 waoe Potts. 1IU 
Mi Walker Nar. 58., 
,14 Waterford 5p — 

|595 Wa tshamH. 

64 WntsooR. K. lOp 

71 UlMa*uyHl 
. * * ■w^al^pmlllTlJ ■ ■ im 

[178 NemvBnHlQp. 
76 |West9 Graep InL 


175 

23 

*57 

11 

2b 

199 

420 

9 

63 

127 


680 U70 SwhunaaRAogtt. 


87 lWhitecrofl..--.. 
165 wm2a?J!!!” 

4 HMwSjstl* 
10 MOanU)- 
125 WMi (George). 
|497 WMyeSey-Hnpha 


s (asa sa 

60 nZyoalDya. 5p. 


202 

245 

422 

33 

107 

82 

18 

32 

555 

270 

067 

41 

332 

19 

m 

563 

332 

257 

HS” 

IS 

241 

420 

83 
101 
432 

37 

113 

194 

100 

170 

32 

118 

10 

31 

175 

92 
86 
111} 

215 

84 
U*} 

JT 

295 

119 

42 
311 
£30*} 

524 

82 

50 

78*« 

250 

220 

1284 

250 

220 

85 

93 
62 

417 

37M 

64 

35 

82 

376 

176 
540 

30 

£ S 

55 

if* 

180 

62 

163. 

97 

s. 

IWsee 

265 

266 
90 

225 

30 

£230. 

161 

137 

5% 
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-4 


-2 


+10 




-3 


-2 

-18 


+3 


2025 

70 

T3.52 

dl-S 

4.2 

2.3 

5.5~ 

T2-5 

tl.Ofl 

% 

07t*%l 

tUJ5 

5.7 

ara 

4.0 
tai9 
' 0544 
175 
12.0 
48 
4.0 

iii 

1.0 

ajj 

214 

d6J 

75 

t050c 

tawpc, 

.09%) 

648 

758 

85 

8.0 

1U2 

6 J — 
WL83 
B— 
L25 
h758 
105 
05 *}%^ 
258 
B— 
28 

10%| 

1155 

US? 

13.45 

u0.7 

t3oe 

LO 

10.0 

n A n 
0.88 
14.0 
tL75 
14.42 
0259b| 

165 

115 

h25 


2.75 

45 

45 

“J . 


158 

1855 

an 

B— 

v* , 

05L04^ 

S52 

10.75 

2X3 

11087 

L44 

tl5 

w 

12.47 

253 

-s 

168 

19.45 

u 

*425 
tO 4.0 

«r 

Jm05 , 

on* 

1125 

OJ. 


142 

130 

76 

200 

1908 

95# 

107 

58 

if 

70 

£180 

139 

55 

920 

CSV 

49 

90 

132 

170 

116 

Z7<W 

9 

17 

25 

640 

75 

124 
223 
102 

146 

U 

198 

8 

23 

150 

540 

£ 

ss 

125 


5ti 


+3 




6.7 

176 

[135 

158.7 

4 

m 

cm 

’’mb 


25ff72j — 


4.41 
051 42 


171 


*3 26(136 
23 92( 72 


73t 


15] 

5b: 

lad 




46fcM) 


52^ 


3M 


nr 


, 98 
26] 68 
228 5.0 


5.7 
(7.0 
3.9 

8.7 
68 


PM 


NUl 

15.9 


5L8 


9J 

20.9 

M 

92 

6.4 


45 67 
3218.9 
175 
M(96) 
32 B2j0 

si am 

26 9.7 
56 [82) 
34 

861 • 
12jUJI 


|17.jl 
3.91128 
6J126 
4.71125 

aSPaS 




_J83.7 

- 

27t 3.71118 

2.91 *3 94 
69] 61 
56)135 

2423.9 
1636 

55)10.9 
_ 53186 
27| 3S146 

88 

2213.9 
22t 7.0 9J 

75 85 
12 56 

76 

16] 117 
45 


4.11 


58j 


-5 


du3. 
Ml , 
30%J 

8 

DavaH 

d*5 

476 

1.95 

120 

TS2.0 

M.O 


ii 


4.1 95 

MSa 

S" 

152(4131 
12 RU) 
5.7176 

08185 
16 * 

Lj 193 
38 M 
67 85 
46 45 

55 69 
36155 

56 65 
5.7 82 

7 -te 

17.9 
3.0162 

L 8 

ie 334 

a” 

t (613 
22 223 




L6 

9J| 

* 

4 : 

L 


2.9| 


134 

hdOBIkl 0.91 2.9 488 


ar 

M2 

tin 

f 

175 

fl.5 

WJ71 

14.45 

0J3 

025 

♦too 

♦MS* 


12883, 
KWU-tl 
06 
1295 
678 
■5 25 
135 
t28 

22 

036%| 

12.1 

M2 

t*.*3 

7.3 

142 

16.0 

T5.4 

B— 

451 


8.0 

1589 


05 

d075 


28 

tM 




a* 


61 


381 


15BS3 


iii 




id- 


69 

37 

05 

04 

16 

rlS6 


66 


74 


0.9l 


415 

m 

67 


136 

MS 


195 


12JB 

■665 
T»92 


61 


Bftij 


15(215 


52(22.9 
69 


59 


2.7)25.9 


46 

1165 

136 

196 


14)225 


8.9 


42106 

14 


33.9 


£18 
£63 , 
•any 
a tv 

5M 

177 

£23*J 

196 

732 

£286 

873 

360 

477 

547 

504 

370 

176 

578 

£36 

522 

:w 

£35* 

5T 

915 

090 

526 

467 

572 


R 

Ins* 

£13h, 
1314 J 

bi 

pd 

r* 

p n\ 
Pg 

llwo 

s 

m 

3W 

921 
282 
05 


INSURANCE 


255 IlM 


139 

340 


[15*4 895 
692 010 
825 568 
165 150 


£»j 

731 

38 


S’ 

103 

180 

17b 

1S3 

128 

108 

178 

61 

no 

47 

58 

73 

217 

222 

191 

60 

435 


Ia5 


492|i|| 

121 


UiffMftr&flnMrr 

Do. U pc Cd* »O0 

(U0RVM.OM5a 

lanenaaGHCam. 

BiUanmcS#.— 

KSMfe 

tCoaim. UnMn-. 

Eagle 5Ur.- 

Enow UK 9pC Cwr. 

sssfisst. 

(Gee. Acctden... 

iG.R.E.. 

maHim Life 5p 
Meath (C.E.)20p.| 
Hood Robinun. 
:Lepl A General J 
UxnyUcSARt 
Leaden & Man- 
loatiaUmrdKb - 

Manh Metro's U 

ktlnet HUps-2(h>. 
Pearl 5p— 
Ptaenn 
Prudential 
Refuge 5o—- 

Royal.. 

StifcWtkGflKpMa 
Stenhow- 

Stewart Wr. 20b. 

StatAJllance £1 
S<m Ute 5p.— 
MMMMwEDR. 

Trade I n drra w ty. 

raee(en$250 

[WBIh Faber 


£14* 

£60 

£207 

04*, 

500 

177 

£23* 

172 

700 

£248 

830 

355 

440 

513 

462 

S4T 

159b) 

5211 

£35*} 

SN 

197 

£30* 

140 

850 

456 

480 

446 

515 

228 

33X 

90S 

£14 

653 

757 

US 

£22 

695 

» 




& 


-3 


-12 

-16 

-i" 

tk 

-M 

-12 

-8 

-4 

-7 

-2 

pio 


+3 


g» 

;1Sr s 
S»%i 

tl78 
,1198 
10164 
114651 
16.0 
,1B3, 

ssg 

& 
MS5 
t30.0 
1178 
1150 
16.75 
1268 
T70 
466 
. (346 

A!S! 

.?.r 

da 75 


am — 
n26 - 
12 — 
13 — 

. 5-3 — 

2X| 4 J 17.1 

98 — 
35 — 
0.7 — 

. M - 
48) 26 86 
55 - 

5.4 — 

. *- 1 — 
2S\ 6.1 8.9 
£5| 5.4 133 

2.9 — 

3.9 — 
88 18 

5112.4 
46 115 
Si — 
58 — 
48 - 

5.4 - 

74 — 

4.4 122 

wl-? 22 

4.9 — 

19 - 
08 — 

6 2 — 
58 — 
36158 
38U8 


LEISURE 


s- 

« 

s 

85 

72 

§ 

if 

$ 

91 


tM.AU HMeUp 
A-R TV Pref. El-1 
ftapaUitaeUto., 
AntfaTV'AV. 
*4wm*ilid#.WP 
AHOC Lelure 5p 
Barr AW AT 'A‘ 
Black A Edgta 
BrnneyAHawfanj 
Canoan m.20p. 
KrtejilVNWfift 
Famine Boats 10p 

GPA GmmSp- 
'jtepinTVAJCO- 
HTV Man-Vtg.. 
Hennn.— . ... 
InUvualOp — 
HwnMvV'aWlft 
Mma'tHMHli 


20 

76 

40 

180 

152 

14V 

92 

IN 

172 

38 

210 

47 

S'- 

233 

167 

1U 

36 

390 


-U 


071128 

5.95 (178(11.3 


MX 


9420 

78 

003 0, 

r.° ! 

tij 

M2 73 
til 75 
T3b“ 

no 

136 

40 

IX 

M.9 


U.l| 


51 

j 134 
170 


78 »-» 
265 
19 (W 
t (92) 

53 


'114 

"si 

98 

7J 

•8 

0 


18083 


10044 
n» Lea 


L EIS U R E—Continued 

I Prd* | 


Stock 


Oh. | 1 VTd | 

IM Irw CrtlWE 


233 069 LWT -A".-. 

147 42 Lftuntw HlOp 
« 37 HHlEFedeaKIp-l 

IM W Uegnitg.Ullto., 
115 52 Medmmner iQp.j 

170 110 HltaWMdlOp 
171} kNatieramdeSeJ 
17 hNkntMlmZOc.. 
45*} Norton Opaa. ICp 
22*} Hvmrnllhnwil. 
35 PhotaifLon.)- 
84 HVgnkBBRSinp 
217*} PteauramaSg. 
173 bos kRuwtoy-A’RV. 
209 (122 Riley Leisure lOp 
,83 Saga Hote.2CO. 
290 Sam ue l sna Gig EL 
94 SmLTVA-lOp 
26 kSetocTV lOp- 

151, T5W5p- 

30 bTVSNAnglXp. 
19 rrkWMvSmUpJ 
7b ronertanHoow. 
64 rrvrntTVA'Uy. 


241, 

128 

120 

» 

50 

*147 

363 


160 

93 


180 005 (V21h Certurj OiM 


135 klpcTmlYTO. 
14 Ktfebb(jm.l5p. 
75 Bet tort 5p- 


230 

46 

48 

132 
76 

140 

23 

22 

115 

9 

us 

343 

133 
138 
612 
340 
129 

31 

28 

107m 

26 

N 

129* 

105 

159 

21 

93 


-1 


11.08 

18 

bl.4 

8.75 

4.4 

uo 


1267 

05 

dL5 

65 

56 

13.95 

5.0 

■02.0 

7.35 

U 

2.0 

b02 

MX 

55 

B2S” 

d051 

136 


48^ 


, 27 
48( 28 


3-S 


uH 


9.9( « 


85 

028 


2.7) 5-2)102 


22 86 


Z2\ 66 
* 


16 


L« 6684.81 


66 


3X| 481 98 


101 

* 

(UP) 


15.0 

* 

123 
18.1 
* 


1.9 

188 

(400 


[12.7 

U 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


81 
•68 

255 

347 |215 
81 
38 
£45 


18 (B.l_50p- 

43 MCeknaa liter Up 

[188 [Gen.Mta. umu 
. Honda Hater Y50. 
16 |Lolas Car lOe... 
12 pRrfM Henr Up. 
£9(P}|VolvaKr50_ 


62 





63 

-1 

110 

3.3 

2.2 

2S5nt 


Q12c 


3.3 

29B 

57 

-6 

1Q2ffK 

9J 

1.0 

31 


_ 

_ 

_ 

£A«, 


vQ23% 

■ 

2.5 


Commercial Vehicles 


50 I 28 (E.R.F. 
13®*} 74 IPtoKTO 
41 | 28 |Yorh Ti 


IHWgk). 38 B— 

[Ptaxtem(GB).. 130m . M5 

Trader 10p. 35 -IB— 


sxj 4ej 9J 


Components 


91 

9 

28 

30 

57 

*23 

158 

81 

269 

•45 

60 

223 

102 

40 

£355 

33 


26 A.E. ..._ 

45 Aerospace Eng. 
48 Abbey Pareto 

19 Airflow Stream 
14 Afimrng Eo. lOp 

20 ‘ 

M 

*8 


9 

23 


Automoiive -, 
Bluemel Bras. - 

Dearly 50p- 

DutdopSOp- 

067 Fllghl RrfnHHng, 


HrtnaSaMfi lOp 
KafeFIt HUgs-Uk>- 
Lucas lads. £1- 
SolevASOp—. 

Sian Gm# lOp. 
030 ITeiteeiuSA FrUL] 
11 (Woodhead (J J. 


90 

45 

72 

21 

9 

15 

138td 

41 

269 

45 

50 

223 

91 
35 

£150 

27 


1.4 

dM88 

075 

06 

05 

139 

*2X 

th2.01 

gas 

115 

86 

45 

L9 

iFFrlSOl 

0.1 


281 221 


1706.0) 55 


42) 51, 
05 


28 


061 


18) - 


t.OU.7 

38| 1.1 280 
19| L6 43J 

2.4 43 


aui 


68 


58 H0 
6X| - 
78 
1L7 
08 


Garages and Distributors 


132 

12*i 

37 

156 

211 , 

180 

138 

158 

46 

90** 

69 

44 

36 

701, 

102 

116 

122 

40 

*146 

46 


93 
8 
25 
98 

gj 

% 

9 
16 
51 
77 
76 
55 
19 
71 
43 
•388(150 


as 

15*z 

103 

60 

88 

100 


lAdam Gibbon... 

Alexanders lOpj 

B d Grp.. 

Motor- 

lOp— 

EC. DJ 

■CL 10p 

Op__ 

.)5p_ 
luam uodfrejr-. 
(Gala* (F.G.)— 

GlardJeU Lewr. 

[Haoger kwt lCb. 

Harrison (TX-). 

Hartwells_ 

Herfys 20p —. 

Murst (Charles) 

Je»to»- 

Kerning Meter. 

ALarttoeGiamUp 

Lex Service-— 
Lookers. 


Manor Natnl.20p| 

Perry |HJ Mbs... 

Q*k(RAJJ10p- 
Weuern Mir.-. 
(Young (HJ- 


132 

im, 

28 

150 

19 

168 

130 

120 

37 

82 

54 

43 

34# 

54 

94 

98 

120 

35 

1154 

370 

85 

if 

m 

80 

93 


:b 


-2 


1463 


. S- 5 
Mu 

idfa.D 

b263 

4.5 

K20 

MX 

d30 


h22 

144 

01 

1*088 

hl5 

68 

b28 

09.75 

4X 

8— 

3.75 

1.45 


2.71 5.01 ar 


2d l|*45 
7.71 

3X| 7X| 88 

ZM 6-4 62 


16 


6^(78) 

98 


1L9 


NEWSPAPERS, PUBLISHERS 


1133 
220 
240 
190 
395 
51 
23 
_90 
H70 
65 
82 
402 
313 
138 
112 
3*8 
116 
190 1» 
455 265 


293 

483 

115 

316 

323 

388 

•3*3 

880 

86 

190 

135 

220 

125 

-165 

840 

483 

232 

147 

562 

163 


•333 

in 


1150 

38 


Au.BookP.2Qp. 
Assoc. Mews _.. 
BPM Hkbjs- ‘A* 
Black (A.-AC.). 

Bristol Post. 

Collins WUfiaM. 
Do. “A" 
Deayiiad-A'SQ). 

E-MkL AHIed’A* 
Fleet HkJgs._ 

Cordon A Go ten 

Haynes Pnb2£h- 
Home Counties. 

>nKPCIMVUI — 

Inc Tfeonnortl - 
Link House 20p 
Llpoel a PostSOp 
HIM BAtnlCp. 

OcmmPiAfcUng 
Partial Hi A Sand. 
RoaOedge & KP- 
Sharpe (W.N.). 
UM-HcwspaomJ 
Websters Grp. 5p f 


288 


UO 

265 


343 

835 

78 

IN 

120 

195 

12S 

155 

780 

440 

212 

117 

553 

150 

190 

300 

333 

1U 


+18 


♦5 

+18 


16.5 

12.0 

5.78 

78 

160 

988 

SSJ 

TtiZO 
t225 
78 
(01.0 
50 , 
056914 

B? 

V 

q 

19.0 

030 

tJ7 


3X 3811.7 
2.7 36 UX 
08 78 228 
3 2 4.0 A« 
Jl( 7.1)17.9 
3.1 
38 


5.9|25J 


17 J 
1L8 
103 
16-3 
I vor. 

112 

172 

19J 

11.4 
[26.4 

9.4 

76 

» 


PAPER, PRINTING, 
ADVERTISING 


70 

21S 

Zl 

173 

150 

425 

MO 

74 


125 

44 

260 

98 

130 

60 

265 

89 
330 

71 

204 

235 

120 

178 

£29*4 

185 

42 

333 

90 

1*5 

133 

31 

590 

« 

132 

170 

40 

350 

235 

340 


62 

57 

I 

1108 

84 

I 

53 

23 

(300 

Z5 

81 

44 

)160 

74 

"5 

88 

9 

85 

£15*. 

|105 

24*} 

97 

93 

S 

51 

74 

10 
68 
145 
t247 


IfAidcom hn. lQp 
(Assoc. Paper — 
jAuKAWiborg- 


(BriL Printing.-. 
IBrwning Grp.... 
Do. Restrlc. VtgJ 


Camion [Sir J.) 
Ck«paMML50p- 
CUy(Rtchard)- 
Ooodafldn GrotgL 
CraoeylOp— 
Crapper (Janet) 
Ddjm Patk 20p 
ORG. 




East Lancs. Ppr 

Ewcaiypna- 

Ferry Ptek lOp.j 
f Fnch A Co. 10 |l( 
G.B. Papers-— 
Geers Grass lOp., 
Good Rents lOpJ 
Harrtion CtnrleyJ 
Hunter Print Gip. ’ 
iWTGftsphcSOlLI 
*KLPGraup5p 
fLCA. HMgLte. 
McCeraostele 50p 
ttm OTrrr. lCh> 
OgRvyA M. 52. 
Olives Paper 20p. 
PPagr(IAMrl|5p. 
JPeters (Mlchati) 
fProntkm Hk Sp 
Saetctu lOp.— 
Sai4h(0md)20p. 
Smwlll (Jettsn.). 
tither Wrtkrr 10 |l 
W ace Grave 20a. 
Waadingun (J.) J 
Wauwiigte.—.1 
HWCMte861IM 


87 

119 

44 

198 

393 

160 

UO 

KB 

415 

«1B 

69 
207 

92 

125 

44 

zia 

79 

130 

55 

2&ffi 

74 

260 

70 
102 
235 
112 
177 
£»■* 
170 

34 

297 

78 

E32Vd> 

43 

127 

12S 

26 

575 

92 

122 

160 

25 

35® 

227 

327 


♦*1-25 

I tiao 1 

648 
45.0 
4.72 
4.72 . 
19.0 

SS 5 

T78 

13.0 


-3 


0357%! * 


dl.QS 

138 

US 

n 

6236 

9*2 

♦118 

4.0 

1*233 

142 

. u 
KW-44 
d!6 
02 
G5X 
,12.96 
\0S3.72 
ZOJS 
bl.4 
al.79 
D0.7 
8.4 
03 

U5.0 

1t>521 

d2.7S 


35 

11.4 

59 

l.C 

19 

32 

2.1 

83 

28 

2.1 

12 

6 

2.5 


|413 

9.8 

BOX 


7J2k0_91 


333 
157 
122 
113 
'25.fr 
1318 
15 6 


52)10.5 
4.71100 


|UX 
39 
66 

Jtax 

te 
«6) 88 


293 

46 

92 

(485 

218 

* 


43) - 


6 

26.1 

9X 


54)13 0 


i«0 

2751 


10(342 


112 

102 


63888) 


MO 

28.1 


PROPERTY 


• 241 , 

9 *, 

247 
•211} 
UO 

41 

122 

35 

98 

326 

290 

286 

330 

118 

£374 

126 

37 

182 

190 

212 

390 

655 

44 

600 

137 

265 

S'* 

00 

73 
240 
198 
143 

9 

9 

155 
89 

162 

74 
220 
1*3 

40 

72 

260 

156 
~.66 
815 
168 
494 

50 
307 
641 
110 

51 

248 
£123 

5? 

285 

376 

178 

» 

342 

178 

£193 

£124 

M2 

Mi 

l u 

102 

60 

140 

122 

2*0 


9 AM CO levs. 5p- 
.54*, AHVLoirtpnlOp 
|152 ARitott London. 
6 Atnal. Estates-. 
93 Ape*. Props. lOp. 
281} Aquis. Secs. 50 
78 Mnac HcmCopSOJO 
16 Austmark Ini.... 
Bantew Ewt5p 
Beater (C. HJlOp 

Ballon (Percy).. 

BrattierdPiop— 
BndpMHtrEfLSfr- 
Briush Land —, 
£247 Do.J^ctor.3XJ? 
95 Briotoa Estate. 
Capare Praps 

Cap. A Counties 

Card ft Prop 20p 

C mi owuc irt 20p 
Chesterfield 
Chmrm'nr Esl. 
♦Citjr She Esutn. 
C.A.L-A50O — 
Clarke NrCkDltl. 
Cobucp Hktgi 71b 
Control Seta. 10p 

C'wtrar New T. ljb- 

Cownj Props. 
CaUM ftOD. Grp- 

Daelan(HWgi). 

OaonOevCmMI 

Dvrs Estatrt 1Q>- 
HJencora 
EdMwwaaiUb 
Espley-Tjos— 
Eats. A Agency. 
Eos. 4. Gen 20p 
Eits. Prop. Inv- 
. Evans Leeds ..... 
U08 EaattirwlbttLO- 
104 FUrwra Esto. SQp 
15 Five Oaks Ins 5e 
52 KotwhaSa. 
I® ■hGningfrT/iB*.. 
120 GL PerBaart SOP. 
104 GnpniCmtHoi KM 
630 Hawnerton*A’ 
118 HtoteaCtrPtwttl 
376 Haslceierc lQn _ 

- 9HKLartlHKS25 
I mry Property- 

— im. mcPnpSJfil- 
75 Jeaioyn Invest-. 

,33 Kem(UP)10p- 
165 Latag Properties. 
£87*i kKittiW)- 
36 Land Invest .— 
197 Land Set £1.. 
172 VLend Lease 50c 
136 UMl£*Ort*«b 
13*} HntMUHcSraM 
255 UxPro«.B«l.lOp. 
125 Ion. Shop Prop 
£140 Da.b* 2 pcCn« WW. 
£97 Oc.fbcCitoW***- 
182 LwilO" Hdgt 20p 

IxBfr MEPC .. 

Markfwm ...... 

MarliMraiigh5p 
Marier Estates. 
Ucinerary lOp. 
McKay Secs. 20P 


42 

216 

184 

230 

[290 

72 


A 

98 

161 

300 

470 

28 

530 

95 

(210 

36 

46 

76 

15 

55 

10 

60 

I 56 

54 


i 


(113 

35 

63 

» 

97 


93 


41 LllMndSeesSp. 


MmuaeWi. 


247 

lli» 

101 

36*> 

90 
22 

91 
322 
224 
282 
350 

SS i 
1» 
33 
182 
155 
208 
375 
620 
44 
540 
129 
265 
45*, 
80 
60 
240 
182 

9 

82 

9 

135 

09 

159 

69 

220* 

135 

35 

70 
260 
146 
164 
790 

160 
494 

35 

285* 

562 

100 

42 

2*8 

£122 

39 

264 
306 
150 

14 

268 

172 

£1*9 

£U6 

273 

265 
128 

55 

100 

55 

140 

1224 

230 


:S? 


-5 




-2 


-1 


hi 33 
HJ62 

2.0 

113 

♦OBc 

$161 

d9.® 

196 

155 

h9J 

tl2S 

ai2%^ 

t4X 

IfhQAS 

r*x 
1.7 
15.0 
t025 
114J 
058 
14.5 
15X 
35 
315 
1L0 
165 
15.1 
5.75 
B— 
1X5 

Ml 

14.98 

2.0 

1.9 

80 

253 

4X 

55 

D2J 

42 

50 

11-15 

bl5.0 

98 

,17.9 
h026c 
143 
080c 
163 
dL26 
15 0 
Oflli%| 
1.0 

rh661 
HQUSj 
b5 25 

aSX 

5.75 

T4.7S 

80 

Md9.75[ 

10*5 

20 

0M3%| 

fj.4 

♦420 

1b458 


117 

19 

1.4 

33 

«J 

bZJ 

03 

35 


11356 


63)46 


i* 

6.11 

28 

4.1 
i.M 

07 

3.1 
33 ; 

*■5) 


1271 
0)106 
175 
1178 
Of 51 
17.4 

U9 

315 


s 

4.9 

1X| 

27 

“J. 

L7 > 
2.21 
9.4. 
2 3( 
45 

II 


X7.9 

194 


,5(17J 

|285 

■ 9 ® 
Qi'I 
292 
Mil 
1936 
:ia6 
0 I 166 
6.9 

577 

[ail 

186 

MX 

118 


8.4 


178 

141 

[248 

316 

aui 
*0 
305 
78 
142.6 

|mo 

MX 

|2S5 

M2 
27 2 
14.1 
94 
♦ 

'38 9 
190 


[288 

1 


X=3 


310 


2 2 
4*0 


189 


P ROP E RTY—Continued 


198344 
HifS Lon 


Stack 


I* orl Dh. | |rH| 
Pnce | - | Art | ftr | Grt I Pft 


238 

84 

84 
25 

186 

•35 

196 

222 

43 

405 

184 

295 

)71 

122 

11 

94 

30 

200 

385 

218 

144 

*9 

30 

■IS 

129 

£273 

026 

162 

150 

50 

235 

55 

337 

74 

69 

96 

96 

85 
47 

31 


33 

470 

80 

443 

390 

sr* 

112 

98 


1112 

68 

IP 

87 

22 

1125 

194 

18 

199 

132 

258 

m 

74 

7 

50 

17 

12B3 

f 

*29% 

74 

15 

7 


MpuRvlew5p . 
MucStow(A &j) 
;hrw CaarMathSp. 
IfikvEirtulAinSe.; 
Moral 8rfl- Props.. 
Pwtitur mags 14 

Peachey... 

Peel Hklgv. 

PWttn A»»dFm. 
,Pne«MaraM£l 
[Prap.HIdg. A Ira 
Prop. Parfstitp. 
Prop. A Rev. -- 
Prop. Sec. liw 5(b 
'Raglan Prop Ip 

Regal la n_.... 

Regemcmi 10 d. 
itotan GrOap lCb 
Rosehaugh Cl_ 
Rosh A Tomptomj 
JSamuel Praps... 
fiaebtrt Htftfog W\ 
iStoi Urlrop-TOp 
Siroibirti Piop. 
HShtraoeSro. Kb 

Siougti Era_ 

DalO^toan 90 
Do. B% Dw 91.9*] 

(Sparytiawlr-- 

(Standard Secs.. 
rarnagUnravlOi 

Da Tpctof Can PI_ 
Stewart Nan bp 
Stock Coraerw 
StoddeylOp... 
PSokt Pw HOL 
50 f Ttowi r» S Sro. □. 
63 FDo.ltecfo.PI. 75p 
16 6Tops Estates l<b 
35 Town Centre.... 


£192 

KM 

27 

[140 

244 

60 

29 


28 


20 

*3? 

[304 

325 

ash 

84 


HTBrngadrSccitti. 


169 Q17 (TraHord Park-. 


[Trtat of Proo. 5pJ 
For Trust 
Utd. Real Prop. 
WaKnlMraOUb 

Warner Estate- 
Mbvrtgra Im. 20p 
WrrrtSaur DFL20- 

Weu A Country 

15*} w*mlaister P. 20p 
Jbh tVhmmoton lot 
71 IWngm Prop bn . 
57 If Vork Mount... 


230 

84 

80 

20*z 

184 

29 

194 

214 

25*} 

405 

174 

285 

172 

121 

9i* 

92 

241* 

192 

375 

218 

138 

S367« 

88 

29 

lMt 

125 

£261 

£U9 

150 

134 

46 

220* 

25 

317* 

71 

571} 

80P 

67* 

75 

42 

28 

168 

Seafsee 

440 

73 

427 

365 

£351} 

ua 

25 

17* 

UO 

68 


-1 

*1 


»3 7 

4 - 5 , 
14J1 

♦1J 

lOB 

6.0 

D0735 


14.4 

16J5 

35 

225 

0.08 

B, 

ST 

6.0 
5 . 2 , 

"S* 


$40 , 

"SSJ 

d7 .7 
32 

10.91 

79k! 

14.75 

048c 

U*6| 


ha 91 
06 
9X5 
033 
SlOdd ry 


h 


12) * .B)K51 


14 2.*5X 


tx 


3.« 12)24A 




ll* 

63.9 

190 

2-3 

1.9 

u 


7J 

0251 

16, 


IT 3 


|29 S 
,255 


2.7f 


46 

f3.9 

i 


UX 


i&n 


91 

216 

7.1 
20.2 
(DA 

131 

9.1 
20.9 

[63.9 

MX 


81 


I3S-I3 

226 


U.9 


2.i; 

75 
102 

Tl 306 
3.125.4 


[U6 

« 


gO 07 

S-5 

5.0 


L5| 26)363 


S.0 
075 
21X 
1126 

1X| 4.8| 
6X 


ji 

16) 5.0)18.9 


56 


M 


208 


7Jk6J) 


(H23 

326 

L8 


SHIPPING 


mif(590 


140 

122 
975 

650 MM 


85 
. 98 
1230 


102 

61 

33*} 

205 

64 

72 

133 

272 

76 

102 

£20 

410 


70 


[Brit. A Comm... 

[Caramon Brat. 5Qp 

(Father (J)_ 

Utotaas-Urufl 51| 
[Graag Ship £1-. 
Hunting Gibson. 


35 (Jacobs (j.l.)ZOp 


9 

S 


108 

37 

52 

,E14*I 

300 


Loci CSeas FrtrtJ 
Lyle Shipping ... 
MeneyDfc. UnitsJ 
Milford OocteEl 


70 (Ocean Transport- 


P.AOOefd.U-l 
Reardon Sm.5<b 
RuaximanfW.). 
Inrnnmrirj 
TurrtwU Scott £1 


□Q*g 

104 

111 

735 

580 

90 

SUi 

9 

9 

114 

268 

44 

87 

£17i« 

410 


-35 




156 

10 

12X3 

h76 

6.0 

Td26 

*76 


S 65 
0 

5*0 

042c 

6.0 


4 M 2.2)126 


8JM 1.4 


3M 


709 

87 


7_2tl5.fi 


silMJl 

Kl* 

2.1 


SHOES AND LEATHER 


Fll Group_ 

Garrar n*(h_. 
Hfadton.SMsSp. 
Lambert HUiJOpj 
NeMoklABurt'n. 

P ilfoad Grp-_ 

Strang A Fisher 
Stylo- 


226 

114 

40 

190 

72 

73 
238 
245 


+8 


dSJZS 
t7.3 
UX 
h4.79 
(3 78 
4.0 

♦36 


SOUTH AFRICANS 

LA br ream ROJO | 156 |.| 016c ) 

CkngfaAm.ln.Rl. 05»} . QlBfe 

Baric* tendR.10e. | 775 l-S | 070c \ 


IGald Flab. P. 2>>c | 177 
l|Qrsh Trading 5flq 180 
Mettlna RO-50. " 


350 [190 


»50 k)K Bazaars 50c 


300 (flex Trvrtxm ‘ASOd 650 


304 S A. Brews. 20c _| 
OIL, Tiger Oats Rl.- 
655 365 Tongut-Hulrn R1 


Unisec 20cts__ 


295 

UOI 4 


412 
£21 > 4 1 
650 , 
287 H 


Q20c 

Q5c 

050c 

10142c 

055c 

Q35c 

0140c 

QSBc 

Q30e 


1.9 

31 

229 

2 J 

93 

r»Vi 

L 61 

107 

14 

33 

3.6 

12 ? 

U 

70 

15J 


71 

_ 


_ 

Ml 

US 

2 X 

tan 

29 

6.3 

50 

2-Sj 

60 

5,4 

2 j 

5J 

Ol 

7m 

60 

9.9 


10 


51 

2 -C 

21 

15 

* 

8 ) 

50 

5.D 

3.4 

1.7 

5.G 

111 

3.7 

39 

6.4 

20 

5.2 

9.7 

13 

01 

125 


TEXTILES 


292 

89 
108 

95 

90 
60 
83 
112 
73 
146 
£91 
*37 
200 
116 

92 
36 

47 
95 
90 
26 
20 

453 

78 

130 

56 

49 

108 

67 

64 

65 

■471, 

250 

95 

42*} 

93 
28 

105 

29 
19 

48 
130 

73 

38 

30 
17 
98 

9 

87 

195 

«9*} 

135 

440 

17 


1215 

59 

61 

75 

9 

11 

56 
53 
69 
£80 
, IB 

[132 

66 

67 

17 

24 

4a 

35 
15 

9 

18 
52 
97 

30 
23 
83 
44 

31 

36 

|188 

30 

34 

47 

17 

62 

13 

9 

22 

82 

40 

20 

17 

7*; 

72 

ft 

58 

|100 

29*2 

94 

% 


(Allied Textile— 
(Atkins Bras. —. 
[Beales (J.)20p. 
Beckman A lOp-l 
Brit.Mohair- . 
BaXnfr L'vtiL 20*. 
Carpets InL 5(b- 
Coats Pawns — 

Corah--- 

CourUukK.- 

Do. 7nc 0<f> 82/7 
Crawther(J)... 

Dawson Inti. 

Dixon (David)— 
.Don Brothers Barel 
(Eartysof Wdnry lOp- 
FOSler (John) ... 
fefkrtBTcomSIb.. 
HitHngP’st 50p.[ 
lirgworih M. 20p| 
Do 'A‘20p | 

Ircj-am (H.)lOp. 
(Jerome (H lags.). 

Leads Grp —. 

Lister..—.— 
Lowe (Rofiert H.)| 
Lvtes (S )20p .. 
Mackay Hugh — 
Uartln(A.)20p 
Miller (F.JlOp. 
Mradon Bras 10p.| 
Notts. Manfg— 
[Nawa Jersey 20p- 
Palma Group — 
Parkland "A 1 ..— 
Rtchanh IDo— 
S.E.E.T.203... 
Sekert InL lOp. 
SUir&ManmlOD. 
Ska* Carpets Up 

Sirdar.— 

Small &T*mas 
Smaflilntr R lOp. 
Spencer (Geo.) 
Suuaard'A'lOp. 
Stroud RUey Dr-d 
Sumner (F.).-. 
Smbeain WoHey 
Text’rdJrsy.lOp. 

Tomklmons_ 

Tootal_ 

Tnray v50.- 

VprMyde 20p.._ 
Vgughal_ 


282* 

82 

83 

94 
87 
57 
48 

105 

66*2 

141 

rascal 

200 

108 

80 

36 

46 

95 
54 
24 
20 

400 

66 

122 

51 

28 

104 

61 

34 

40 

46*} 

234 

42 

39 

87 

27 

101 

22 

131, 

38 

128 

70 

32 

23 

if 

9 

41*, 

80* 

162 

45*} 

117 

370 

IS** 


*1 


-1 


-3 


*1 


724 

5.0 

13.0 

573 

4.2 

382 

14J 
3.5 
T3-25 
07% 
Ml 0 
165 
222 
3 S 
L32 
16 
35 
*40 


269 

*45 

OJ. 

6.75 
4.0 
12-0 
♦mU5| 
3X 
6 2 
*4.0 
ud2.0 
3.7 
0.75 
136 
ZOJS 

Til 

dh253 

38 

OJ 

2J5 

tflttcvl 

4.0 

5.0 

2J5 

Ttaivk) 

18.0 


133 
69 9 2 
96 [72) 

5 7 »7) 
76 [7 9) 

BJ 




Juo 


73 


2J| a.okbjj 

0.6J 
38( 37 78 


7.4h*6) 


TOBACCOS 


207 (130 (BATInds-1 192 |*1 |Th689 5J 6.0 

162 108 (imperial_ 145* -2 7.8 o2J 7.7( fl-1 

132 ) 95 (Rothmans 1£*}P-1123 J-l j t6.0 | 62j 7.0) 28 

TRUSTS, FINANCE, LAND 

Investment Trusts 


198344 
High Lew, 


140 

76 

532 

76 

343 

305 

73 

174 

104 

303 

252 

58*} 

453 

143 

116 

73 

•184 

350 

37*} 

147 

108 

254 

147 

150 

157 

136 

90 

162 

20>i 

260 

288 

6b 

£10*1 

■41 

■56 

s» 

165 

283 

418 

67 

270 

38 

422 

103 

172 

457 

765 

260 

SSJ, 

7*j 

350 

417 

332 

277 

124 

45 

328 

67ij 

780 

l5d 

223 

■>2 

101 

87 

971} 

239 

500 

£24 

200 

85 

129 

190 

via 

123 

81 

37*2 


1115 

I 57 
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r8utaBHir£025 

Bur mah £1. 

Da 01, Ln.91,96 
(ttCtird wM oOH.a 


26 

90 

69 

515 


-5 


tee 1 1 *. AtUntri Res 


135 
40 
217 
61 
305 
420 
80 
232 
2Wi 
270 
32 
193 
76*, 
285 


*2 75 
1128 
[12025 
50% 
h9.9 


190 , 

08*,% 


2 4 


118 

18J 


04 *1 - 

l.« 6.0125 
Lfl 6.9 OH) 
W.O - 
6 J 


eKS- 


106 


102 


OIL AND GAS—Continued 


-1 


061 


[362 


& 

07 

104f — 


0.7, 


^1 M -ur-iauKi. 

330 
187 

s liJiriL?’* 

144 I-is liCL75 ] 54 

£17 
121 
87 
105 
138 
23 
10 
85 
100 

i-lidtf I oil 27 ’ 4 
355 
20 
6 

20 .... . 

25 (-2 

I - 

90 , 

410 [-10 
104 -2 

55 1-2 
7® 

175 1-7 Ill.D |194 0.8| 

450 

II 
158 
£94 

,te- 

275 |.106 FLi 53) 

£ lllxd | ... 1 Q8%]Z9l|l7S[ 

127 
280 
355 


330 

205 

*240 

92 

•84 

•151 

£18 

138 

HO 

115 

140 

37 
17 

190 

150 

26 

42 
79 

133 

390 

38 
9 

60 

54 

130 

•112 

60 

105 

525 

108 

101 

128 

235 

500 

14 

194 
£105 
3?*} 

307 

£117 

232 

345 

362 

•302 

200 

48 

£505 

£153 

397 

790 

113*, 

190 

12*2 

HO 

1**} 

210 

71 

46 
015 
£53*e 
12* 
123 

61 

250 

200 

195 
115 

53 

43 
168 

22 

£87 

22 

180 

60 

831 

£36*i 

294 

518 

305 

428 

663 

71*j 

258 

88 

315 

42 

27 

210 

370 

57 

£79 

24 

300 

187 

240 

705 

95 
•126 
*500 
475 

47 

96 


loo 

60 

28 

64 

£10V 

32 

37 
70 
55 

15 
7 

65 
75 
12 
21 

64 
83 
35 
is 

3 

IB 

25 

63 

57 

» 

48 
1350 

46 

42 

38 
90 

[245 

12 

IM! 

16 
147 
£70 
120 
120 
181 

|130 

22 

£430 

£495 

223 

500 

2 100 

(305 

2 

11 

2 

63 

12 

24 

55 

£23% 

4t* 

70 

34 

p5 

35 
12 
17 

(102 

16 

£5M» 

10 

42 

136S 

,£21% 

US 

f 

49 
125 

20 

13*} 

65 
55 

"B 

(165 

67 

SI 

Ss 

93 

15 

37 


nc*M*,F > n.2fe4 

♦Candccc* Res-, 
Caricss tope! lOp 
CemurylDp.— 
Chartertun 5p- 
Oarwrtesae Pet 
Die Fr. Retrain B. 
KtkroM Pet NL. 
FCMfOnCl-. 
#Do. Cnv. A...-. 
Clyde PHroieun.j 
♦Coil m(K.) Itk.i 
♦GonmndPtiNL. 
I«te5iM«aLtei-| 
9Creaa Pet IDs 
■Dorset Res CO 
VOaotoe EoghHI. 
E&ptMOiBhn. 

*■ Edinburgh Sec.. 

SlEgnanOrfUOM 

[■vrayCrauiT** 

q£*f*Sowt»K&. 
VEurtpa 
tyfatmfiuOi PetH-l 
■flair Res...— 
♦Floyd OJ lOp. 
nGaeHcOd.-— 
VGenoaNLSOc 
♦Skjtai Nat Res.. 

Goal Pet 5p_ 

♦GuHstiMni Real 
Htehoahei im 5p 
IfiitidOn 0d(t5 )l(i- 
■RHqhPtams OKU 
ntamosurErarCS- 
Huntmg Petrol. 
taHbtCwUWi 

♦icc ob iop.. 

lira. Con. Gas El 
Oinpc Ci Uh 452030 
im. Atlantis Res -1 
♦JMemiMl Prt|. 
♦ Invent Energy 
Jackson ExpInR. 
Weteens Drtning 
KCA Drilling lp 
TUuiAaEngyNV 
fLenAra Erg« bus. 

LASMO.. 

Do. "Ops” lOp 
to’BwcCwWJH.Q. 
VMagehan Pel. 
gtiagwi Hrtanlte 
(WHinPHKb 
•HmsioiPetNJ- 
pMomwOH AJ025 
« Moray Firth.. 
RNrwCMI Nil 5p. 
VHight Hawk Res| 
Norsk H. Kr 100-1 
*0«shore 10c.. 

9016a Res. 

HSGxRndiamJ 

Diver Pios. A Ubi_ 

tiOrbit_ 

tT Osprey PeL._ 
typaiiber img._ 

9 Pennine Res_. 
Petrocon 12*}j>. 
fPetro Energy. 
gPetralUu SA_ 
(NCbs ILL. 
(♦Pitt Pet. £1 - , 

I Premier Com. 5d 

'Ranger 0U||. 

.Royal Dutch FL10. 

VSASOL Rl. 

■SaMPfAtUSc- 

t Saxon- 

VSccptor ResU . 
Shell Tram. Reg_ 
Do. 7%Pf. £1. 

Silkpiene- 

Koudvmi Rei rtb 
^ Sovereign Orf. 
natBM tew. (Brit). 
rSnauWAJOB- 
VSuntnask Pet- 
TT5on(UIC) fti^Jtylpj 
TR Energy.—. 

Texaco 4VL Cnv- 

Texas fLJPvtrtXeui 
■Tiber En«rgyt| 
FTrrtoines.lL. 
Tricentral—.— 
Ultramar_ 

■Warrior Resfl. 

■Weeks Ahsl._ , 
WmaPttlfftsnOcJ 
Dp. (Aim) 10c. 
Westtort Pets 11, 
(■Wop*ide A50c| 


155 

35 
£430 
£560 
323 
540 
112 
134 

7 

UO 

12 

195 

26 

43 

612 

£50>d 

10*4 

80 

56 

ISO 

175 

130 

115 

14 

36 
120 

16 

£82 Vi 
12 
147 
60 
618 
£34 
254 
494 
275 
27B 
622 
70 
192 
74 
285 
36 
m 
67 
130 
48 
£78 
23 
222 
87 
3MB 
665 
52 
U7 
440 
425 
17 
65 


♦Vi 


80 , 
010% 
0.02 
106 
08% 


4 

191 


tOlJc 
*17.5 
,3.75 . 
*051001 

UX 
141 65 
963% 


02 Jc 
lj" 
[vQ14%| 


|tsQ4*}C 

T23 


3.75 

BFr300| 


WlTDAj 

GQ23cj 

■oeci 


tax, 

4.9%| 

T7X 

0.5 


Q4i.%t 


B.4 

1150 


QlOe 

gOlOc 


21 


rn 


tS 


. 32 
JS^l. 


4-rt 

37.6 

12L3 




88 


50 


26.* 

0511 


to* 


18.4 

17.0 


82 

7X 

42.9 


5-IW9.9) 
ioo| 


UX 


37.7 


OVERSEAS TRADERS 


56 

31 

105 


149 
15 

210 

£91 

B62 

355 

50 

140 

59 

•103 

43 

150 
150 
259 

93 

395 

37 


20 

14 

43 

96 

9 

143 

£24 

475 

263 

29 

81 

31*} 

78 

33 

024 

[UB 

. 5» 
[260 
18 


[African Lakes.. | 48 
BgmwttkfTlDOlte- 26 
Batiste ad I Op| 93 
For Crosby House tee 
[Finlay (James) ' 


HTs'ns.Crgf.El. 


La it ha___ 

MHdietlCatts.. 
Nescn Invests.. 


R.EA. Hldgs.— 
,Ski» Darby US05 

gteel Bros. 

[Ttuer Kents. 20p 


135 

-1 

10 V 

+*} 

202 


£85 

+2 

825 

-12 

330 

+2 

39 


139 

58*} 

-1 


78 


35 


137 

_ 

137 


259 

-12 

86 >i 

-1*1 

383 


30 



1.1 
Z0X1 
1-25 . 
R.EJL Hldgs. 
' 4.9 


P9i , 

Q12*M 

131.0 
IB. 15 
♦032 
90 
362 
70 
2.95 
4 75 
4.75 
ILQ 




tll.5 


\2Sxlhs 




5Jfl04 


6.7 


S3 


ql6 9.7 
09 88 


l *iV* 
06 
38 
♦J 




MU 


i24 

uw«» 


IS1 

BJ 


PLANTATIONS 

Rubbers, Palm Oil 


1983-M I 
High lew | 

152 
•21 
270 
975 
U5*} 

178 
U3 
107 
613 
144 
72 
»3 
92 


Stack 


Price 


(♦ar| DM. | | rttf 

- I Kit I CVI Gris 


20 


67 

Angio-IndQnes'n.. 

152 

+3 

130 

0 

«?a 

tAgpIcd BbUhq 21}P 

18*} 

+ »» 

_ 


54 

Bertam 10p_..._ 

270 

+28 

088 

LI 

405 

Castielitfd 10p_ . 

925 


sl4.0 

15 

51 

Cons. Platts MS05 

103 


vQJDt 

LI 

3 

Grand Genual lOp 
Narrhom Wy. PI MSI 

5 

+*} 

— 

— 

75 

154 

vgQ24c 

— 

69 

Highlands M50c .. 

98 


vQ15c 

1-0 

51 

Kuala Kepong MSI. 

97 


VQ12V 

• 

210 

Lthi Sumatra lOp 

60® 

.... 

♦8.0 

27 

67 

Mala huff MSI 

238 

-6 

tvQ7t}C 

09 

48 

■Malay Plans MSI 

67 

. 

uQlBc 

15 

132 

Rtgntwise IQip. 

190 


♦IX 

47 

31 

Rowe Emit Inv. lOp 

♦2 

+9 

00 

L7| 


Teas 


345 

BOO 

248 

134 

aao 

337 


(255 

(35 

167 

105 

280 

212 


[Assam Docurs £1. 

Lawn* Grp- £1_ 

McLeod teasel U.. 
Do BAcCw PI. MWWB 
Moran £1 —..... 
Williamson £1_ 


345 

800 

222 

134 

375 

315 


6.0 
25.0 
h667 , 
8.4%) 
1.0 
15.0 


L9j 2-5 
25) 45 

32$ 9 X 
0.4 


221 


MINES 

Central Rand 


£31*4 
£18*} 

130 
Ol?,. 

510 \20Q 
135 038 


£12\t 

£69*4 


[Durban Deep Rl- 
'East Rand Prp. Rl—| 

EgoliCans... 

Wandfnnfh £st R2| 
GJickROIC. 
|West Rand Rl_ 


U9 


rare 

rew 

£11% 

+1 

— 

— 

105 

+5 

— 

— 


+‘i 

aiaioc 

0 

350 


—re- 

— 

590 

+28 

060c 

0 


60 


Eastern Rand 


•419 


in® 


291 1174 (Bracken 90c_ 

407 (267 (■Cons Module In 5ci 
[East Dagga Rl 

ERGO RO50_ 

iGrootvIei ZSc_ 

Kinross Rl —_ 

Leslie 65c_ 

Marvvalr R0.25. 
IS. Alriean Ld. 35c_ 


646 395 
£13* Ill 
£19** £10 


341 

438 

623 

293 

222 


177 

Is 


£20*} 


|135 (Vlakfonlein 50c._ 


Wlnkethaak Rl_ 


247 
305 

330 
554 

£10*,U> 
UB 
242 
270 
467* 

233 
E3>*i 
163 


+15 


-B 

-2 

+15 

+24 

9 


[10B |WIL Nigel 25c.... 

Far West. Rand 

0.2*4(825 Blyvoor 25c.. 

£44>4 £27** Buffets Rl_ 

420 221 Deelkraal ROJO. 

£23 £11 Doarnfonuin Rl 

£2S*| U7*i Drlefomeki Rl _. 

981 250 EIantbmndGld.20c 

356 174 EhburgRl. 

£60 05?! Hartebeesi Rl ... 

OS** £24>i Kloof GoU Rl_ 

£301, ao L (barton Rl_ 

£47*} oil, Soifllnasal 50c_ 

£14*> 937 Stilfomrm 50c ... 

£88* £60 Waal Reefs 50c.... 

£15*4 736 Venterspost Rl... 

538 274 Western Areas RI 

£43*4 £28 Western Deep R?... 

£10*1 661 Zandpan Rl_ 


064c 


062*s 

0126c 

0187c 

059c 

Q5flc 

Q60c 

045c 

Q4Uc 


11115-2 


960 

-4 

tQ270e 

13 

£39 

+to 

10590c 

Lb 

292 

+28 

aict 

95 

£15*} 

+*i 

0200c 

2.7 

£244, 


Q285c 

1.4 

942* 

-56 

040t 

4 

256 

+6 

feats 

4 

£54*8 

+1*. 

1.7 

£34*} 

*U 

1.4 1 3 

10 

£24*. 

+ 1 


20 

£43* 

♦ to 

0395c 

0 

am 

-*• 

Q280c 

4 

£82 *■* 

-to 

Q119Sc 

* 

UOto 

A 

10100 c 

22 

413 

QSOc 

0 

£38*i* 

-to 

Q42Sc 


848 

n-14 

0128c 

1X1 


66 

72 
61 

14.3 

109 

73 
UJ 

72 



[Free State Dn. 50c, 

F.S.Gedidd 50c... 
Harmony 50c_ 

Lora me Rl_ 

iPrei. Brand 50c.. 
Pm. Steyr, 50c. _ 
SL Helena Rl..... 

Untselfl . .. 

Welkom 50c_ 


£25*} (W.H Did lugs 50c.. 


O.F.S. 

625* 


a 

403 
£29*| 
£»*> 
£25*4 
UtW» 
865 
£3 23k 


|-i« 

+V3 

->4 
+ * 


iWfc 

0455c 

0235c 

0510c 

0535c 

0440c 

0112c 

0175c 

0680c 


LOf 4.7 


2.4 


9.7 


20] 9.0 
LM1O0 


BJ, 

102 

6.1 

11.9 


Finance 


155 ni5 


08*4 

qsy 


[Alex Chip SAS160I 


UlXelAiig. Am. Cool 50e_ 
900 - - - 


30 22 

£20 £12% 
£14*} 

£20 

i'gs 


lAngie Jtmer. 10c. 
£88*i|£64 (Ang. Am. Gold Rl 

£40 £31 Angknoal 50c_ 

303 205 Charter Cons. 2P.. 
635 (460 Com. Gold Fields. 

East Rand Con. lOp 
. _ Grncor 40c...„... 
[9M Gencor Invest Rl. 
Ol*, GdM Fields SJL 5e. 
£52*} Jolbcwg Cons. R2. 
Middle Wit 25c.. 
Mmorco 5801.40 

7*7 416 New Wits 50c. 

-48 13*i Rand Londan 15c. 

830 420 Rand M a. Praps. Rl 
£39*, £21*, TVul.Cditi.Lfl.Rl.. 
250 140 Vogeh2*2C_ 


145 

+2 

MQ7SC 

_ 

£13*. 


0145c 

32 

£78*a 


0110c 

20 

+1*} 

TQB60C 

10 

£35*2 

245 

+5 


36 

L7 

579 

+12 

?4.S 

1.0 

24*i 

+ to 

gU5 

L6 

£16 

-to 

0175c 

11 

£11% 

+lto 

tUUOc 

12 

£15*} 

+to 

QlODe 

20 

£90* 


0650c 

27 

CIO 

. 

tQflOc 

10 

692 

-3 

0?7r 

1.4 

537* 

+16 

Q50c 

10 

21 

+1 

— 

_ 

670 


045c 

0 

£25*, 

-to 

Q280e 

2.6 

165* 

-5 

Q16c 

0 


Diamond and Platinum 


ai*i(M2 


700 


382 


975 (825 

no 1*85 

645 


870 


300 

23 

28 


2*5 

352 


Angte-Am lovJOe . 

DeBee/sDf.Se- 
De.4QpcPf.RS. 
Impala Plat 20c.. 
Lydenhurg 12*}C.. 
Rus. Plat 10c. 


£67 

588 

875 

UO 

560 

805* 


0590c 
Q37*X 
a 2 ooc 

rtWSc 

040c 

D54c 


10(122 


34 


1-91 


0.9 


x(13 4 


5.1 


JU 40 


3.9 


Central African 


180 Falcon 2 50c...... 250 -20 1070c 

15 Wankut Cal. ZS1. 15 -1 *Q5c 

13 Zaat.Cpr.SBD024.. 15^ .... — 


42|17 2 
07 ± 


a luliy integrated banking service 


BANK 


Hwad Office: Osaka. Japan 
London flrwncic W. (0i| MfrCMI 
Frankfurt BnaGtc TeL (061II55 02 31 
Drtwa Bank (Capital Ma n oflu rai m Urateed. 
London: 1* (Dll 726-SS0I-3 


193344 
Wg4 Low 


9. 

10*1 

40 
33 
60 

104 

183 

396 

145 

44 

43 

9 

17 

255 

28*} 

19 
225 

16*2 

58 

810 

24*} 

32 

32 

92 

41 

20 
lOO 

42 
3b 

134 

180 

58 

200 

52 

279 

16 

8 

46 
•213 
90 
86 

57 
150 
9*} 
75 

45b 

15*} 

298 

270 

83 

52 

82 

58 
27 
19 

133 

14 

SO 

UO ' 
58 
24 
38 
286 
232 

47 
37 


MIN ES—continued 

Stack | Wee | + -"| m Idf 

Australians 


l« 

I Sri, 


13»} 

I4ACU 20c -. 

16 

-«} 

. 

_ 

28 

rAItstete Expl NL 

32 


— 


Jto 

■Asa Oil 4Mm. 

4», 


_ 

_re 

9 

■Australis Mt*. NL 

24*} 

+*1 

rare 

-re 

11 

. J; FI 

30 

-2 

_ 

rere 

79 


301} 


_ 

_ 

51 


104 


QlOc 

07 

lib 


164 

+2 

i*Q30] 

L2 

704 


356 

+2 

RUe 

— 

60 


80 

...... 


— 

25 


37 


-re 

rere 

18 


22 

Jto 

7ij 


— 

— 

5 


_ 

_ 

183 

■Crusader Oil—.. 

222 

+6 

rare. 

— 

8 

Huihis Pac NL... 

J?* 

-1'} 


— 



101. 

re- •• 

rare. 

— 

% 


225 

+3 

— 

— 

8 


14 

.. .. 

_ 

— 

17 


31 


mra 

— 

500 

1 *V 1 “ ^ 1 Hr” II 

615 

+5 

hQlOc 

0 

6 


22*, 



— 

9 


29 


-re 

— 

15*1 


21 


— 

ww- 

7b 


33 


rare 

_ 

13 

nTTfllTWrTIPli 

20 


•— 

— 

5 




W- 

rere 

75 


35 


— 

— 

15 

Pkjltura Mm 20c . 

18 

a-.. 

— 

— 

9 

[ jyTrT'TTuTlI 

32 

-h 

rare 

_ 

54 


84 


w_ 


50 


56 


_ 

_ 

74 


40 


n_ 

— 

2? 


172 

+8 

_ 

_ 

23 


39 

.. .. 

— 

rere 

714 


216 

+2 

Q5c 

15 

5 


141} 

-1 


— 

3 


4 


_ 

— 

23 


30 



rare 

128 

.TSTjorma 

184 

. 

tf»c 

1.4 

38 

Nlh. Kalgurii_ 

78 



— 

M 


64 

. 

Q7c 

L5 

73 


441, 

+1 


_ 

64 


79 

+3 

tv- 

_ 

4 

yPan Pacrflc Pet Nl 

7 

. 

_ 

_ 

35 

‘1 11 f l?” •. 

60 

.... 

•_ 

_ 

300 


374 

+6 

GQ5e 

02 

6 


141} 

+1 


_ 

17? 


248 


OJOc 

01 

135 

n*T-,^rpPiPPPi 

235 


w 


20 


41 


B— 


21 


27 


.re 

re 

49 


67 

-1 

rare . 

_ 

?4 


43 

+21} 

_ 

_ 

H 


17 

+3 

re 


7 


101j 


rare 

rere 

50 


111 

-3 

rare 

-re 

6 


7to 


0 _ 

_ 

17 

rSwjn Rrt ZOc... 

20 


_ 

_ 

60 


70 


rare 

re . 

31 


371, 

...... 

_ 

rare 

5 


10 


w_ 

rere 

0>r 


121} 

.. .. 

_ 

rere 

168 

nmriT'j 

266 

+2 

K12c 

76 

53 


232 

+8 



7 


18 


rere 

rere 

8 


28 

-1 

— 

— 


bS 


06 

-I 


- I 


U 


15 


Tins 


245 
187 
18 
435 
600 [525 


H75 

83 

10 

290 


21 

270 

96 

57 

500 

330 

260 

68 

325 

210 

300 


13 

[100 

56 

28 

325 

185 

40 

93 

60 

190 


Ayer Hltam SMI. 
Geeror.— ..... 
Geld & Base 12*jji_; 

GopengCons_ 

Hongkong-... 

JantarlSigp- 

ICMmtwq JM050. 
Malaysia Mug. 10c 

■Pahang.. 

Pengioien lOp_ 

Petal mg SMI..._ 
SungelBesiSMl. 
■Swirtm Cotp MSI 
Tanjong 15p ....... 

VTsngkahH.rnSNK 
Tranoli SMI .. 


225 

165 

11 

395 

575 

18 

200 

68 

46 

500 

300 

250 

67 

275 

210 

250 


OJ 

“l 


K085C | UH1L4 
Z4X - 3.5 


♦20X 

, JO . 

Wl30d 


t*Q18Sd 

vrtOkcl 

935 4 

I vQSc 

k)0c 


021L9 
@2 4 J 
0.9 * 


03 

12J 

t 

1.7 

10 

07 


IM 

* 

1J|10.8 


Miscellaneous 


170 18 (AdmiralMines... 18 

90 34 VAngio-Daminlon 70 

93 48 fAnglo Utd. Dev.. 50 

400 180 TCettwiai MwetaK- 295 

175 60 ■Calby Res Cato .- 135 

850 315 Cons. March. 10c. 815 


U7*} 

240 


£24*} 

495 

687 

Q43V 

190 

£11V 


U08 


£10*a Eastern Trans Can 50c 
[170 (Hampton Areas ldp 


215 (103 WHighmoodRes. 


,£171} NnnatalhnngSl. 
£75 NorthgauCSl... 
G37 R.TX.. 


DsV^Ct.UUfl'&Jaol 045*2 


13 IfSatana indsCSl 
[312 (VTaraExptnSl. 


£17£, 

225 

185 

£ 211 , 

275 

656 


83 

UO 


-1 


100c 

085c 

3.75 

Q»c 

aTx, 

09*2% 


12 
4.9 2.4 
2J 2 2 

- 07 

£9 3.7 
32-5| 16 j6 

-I 


NOTES 


Unless htherwbe indicated, prices and net oh Wend s are hi pence mad 
dnomliutions are 25p. Enknated price learning moos and coteis trt 
based on utesi annual reports and accrans or*, where pmstale, are 
■mated on tall-yrarty figures. p/Es are calculated on "net" 
dr.n(billion basis. HriVngs per share being computed on profit otter 
taxation and unrelieved ACT where applicable: bracketed I raves 
infeate 10 per cm or mere ddierence 4 calculated ow “iuT* 
distrtuition. Covers are based oa “maxmwan” dtsrkxiUan: tra 
compares grass dMdend costs to profit alter taxauwc nduAq 
exceptional protKs/lanes but mclnamg estimated ratrat ol offsatubie 
ACT. Vleiasoro Ixtsed on nritidlr prices, are groc,adjusted to ACT at 
30 per am and allow lor tolne of OertarcP dtstrteatian and rights. 

• -Tap" Stock. 

- MtgiB and Lows marked Buts law twen adholcd to adow tor rights 
■uues lor cash. 

1 interim since imeated or resumed 
t Imervn since reduced, passed or deferred. 

£t Principal and kemest tax-free to non-mldrcts pn appflatkM. 

■ Figures or report awaited. 

■ Not officially UK Usted; dvalmgs permitted radar Rule 163(4Ka>. 

♦ USM; nut luted on Starti Exchange and company not trtijraed la 
same degree of rewtauon as listed securities. 

T* Dean m under Ruhr 163(31. 

P Price at time uf suspension. 

g Indicated dividend after pending term am)tor rights Issue: cover 
relates to previous dividend or forecast. 

Merger bid or reorganisati o n In progress. 

Not comparable. 

Same mterbn: reduced (Inal arrtitor reduced earnings Indicated. 
Forecast dwtornp; cover on cpramgi ixxUird tv latest ktierkn 
statement. 

Cover allows lor conersMn of stares not now ranking lor dividends 
or ranking arty lot i rtnOi d mvidrM. 

Cover don not allow for shares which nay also rat* lor dMdend at 
a future cate. No P/E ratio usually prawned. 

No par valor. 

B.Fr. Belgian Francs. Fr. French Francs. ♦♦ Yield based m 
assumption Treasury 0* Rate stays unchanged untfl matwtty of stock, 
a Tax lire, b Ftgmm based on twospectos or othm omctal estimate, 
c Ceres, d DMOend rate pate or payable on parr of tapftaJ. cover 
MSM on dMOena on lidl capital, e RedempUcvt ytrto. f Flat yML 
g Assumed dtvnfrwd and yield, h Ass Lined dividend and yteM after scrip 
issue. | Payment from caphal sourors. k Kergn. m Interim hnpier than 
previous total, n Rights issue pending, g Earnings based onpreHminary 
figures. 1 Dividend and yield exclude a special payment, t indic ate d 
dividend: cover mates » previous dividend, P/E ratio based on latest 
annual earnmgs. u Forecast ahndetxL cover based on previous year’s 
comings, v Soblea to local tax. a Dhrdeod cover In excess at 100 
times, y DMdend and yield based on merger terms, a DMdend and 
yield Include a special payment: Carer non not apply 10 special 
paimrnt. A Net dMdend arrt yield. ■ Preference dMdend pasted or 
deterred. C Canadian. O Issue price. C Minimum under price. 
F Dividend and yield based on prospectus or oUrr official estimates for 
190344. ■ Assumed dtvkteno and yield after pending scrip and/or 
rights Issue. H DMdend and yield based on prospectis or other official 
estimates for 1<*64 K Figures based on prospectus or other official 
eslhnalm lor 1984. M DMdend and yfefd based on praspeora or other 
official estimates for 1983. N DMdend airt yield based on protpecta 
Or other official estimates for 1982413. P Figures based on prospectus 
or other official estimates lor 1983. 0 Cross.T Figures assured. 
Z Deadend total to date. 

Abbreviations: * ex dividend; s ea scrip Issue; tr ea rights; n ex 
all; * ek capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The following is a selection of regional and Irah stado. me latter being 
Quoted in Irish currency. 


Albany Inv. Z0p_, 

Craig A Rose £1_ 

Finlay Pbg. Sp_. 

HigunsSrew_ 

Holt (Jos) 25p_— 
f.O.U. Sun. a_ 


76 


900 

- .. 

46 


BS 


B90 


122 



Fin. 13% 97/02. 

Alliance Ga s .- 

ArrOO. 


CPI Hldgs....... 

Carrol Inds_| 

Hall (C 1H.)- 

Helton Hldgs_ 

Irish Rapes_ 

Jacob (W 11). 


h. 12% 1985., | £99 1.| T.ME- 

Nat 1 9t,% 84«9_J £86*1 I Urvdare- 


Fur Bridgewater see Properly 


£771} 


85 


217 


84 

-a" 

115 

-1 

61 


25 


54 

-> 

67 


70 


77 



OPTIONS 

3-month Call Rates 


Industrials 

Allied Lyons —J 
aOCGrp 


B5.R .. 

Batcacfc-1 

Barclays Bank ^ 

BeetJBrt- 

Blur Circle — 
Boots 


Bowaiers— 

Brrt Aerospace _ 

80.T.. 


Brown (J.)_ 

Burton OrC. 

Cadburys__ 

Coins ulos_ 

DebeiButm-1 

Dry Kin__ 

Oonlop 

Eagle Star- 

F. K.F.C_ 

Gea Accxtem 

Cen. Electric _.— 

Gia»_ 

Grand Met-.— 

G. U5. 

Guardla/i__ 

G.K.N.. 

Hawker So* .... 


House of Fraser 
Imps' 


I C L...- 


Legal & Goa—| 
Lex Service »— 

Lloyds Bank- 

-Lofs-- 

London BrieA__ 

Luces Inds._ 

“MW_ 

Mrks. A Spner .. 

Midland Bank_ 

N E-l- 

Hat- West- Bm* 

P 60 Die._ 

Plrstev.. j 

Rare* Elect-1 

R.H.M_ 

Rank Drt Qrd. 
ftfod irtid.^.^l 
Sears ___ 

Tesco _ 

Thom EM I_ 

Trujlhbuse_ 

Turner & Newal 
Unilever__ 


Woof worth ««._( 35 


Prope i t y 
Belt Land.. 


Cap. Counties. 

Land See._ 

MEPC. 


9 
15 
34 

Peachey-[ 17 

Ssuiuel Props. _J 12 
Sterling Guar-I.] 4 

Oita 

Bristol Qu t, Mbs| 
BriL Pbtrateub- 

BurmahOtl_| 

Charirrfaan. 

Prtdlier._ 

Shell. 



A selection of Ostia as traded Is given on the 
London Suck Exchange Report pig* 


“Recent Issues" and "Rights" Page 39 


This service Is available to every Company dealt in an Stock 
Exchanges throughout the United Kingdom for 1 fee Of £700 
per annum (or each security 














































































































































































































































































Insurances—continued 

Albany Lifo Assurance Co LM 
3 Dartcs Lane. Potters Bar. 0707 142511 
Pension Funds 


EqPcnFdAcc 645.6 
Euro rd ACC OT.4 
F.scdPenAcc 428.0 
GrMnPn&cc 254.l 
IntIManFd 259.2 
Jjo Pen Fd 131.S 
AmPnFdAc 118.2 
Pro Pen rd 234.2 
MglinPnAcC 533.0 


G79.6 +2.5 — 

104.6 *1.3 — 

450.5 +0.5 — 

267 5 . . . — 

272.B +0.6 — 

138.3 +1.1 - 

124.3 -0.2 - 

246.5 +0.1 - 

156.1 +1.1 - 


Colonial Mutual Group 

24 ludgafe Hill. ECJP 4BO. 01-248 9561 
Capital LM* Assurance 

Key Inv Fd — 127.95 .... — 

Ptmkr Inv Fd — 126.46 .... — 

Eoulty F3 109.66 115 64 .... — 

Fxd Int Fd 105.63 111.21 . . — 

ProoTY Fd 102 02 10B.44 .... - 

Cash Fd 101.43 106.77 — 

MMMd Fd 111 37 117.23 - 

cm Mot Ella (Pm it on Anmrtttosl 
MdPnCoAB 99.33 104.57 ... — 

MdPnlnvAB 00.53 104.76 — 

Commercial Union Group 

S: Helens 1 Under yurt EC3. 01-263 7500 

VarAtnAcFhll) — 157.35 — 

VarAnnFb 17 — 34.26 .... — 

F.T. CROSSWORD 
PUZZLE No. 5,345 

ACROSS 

1 Sphere of prime minister, 
first lord, and chancellor (S) 
5 Bill, coming in, is like Rufus 
(t>) 

10 Last month's gunners going 

too far? (5) 

11 Part of garden badly farmed 
after depression? (4,. 5) 

IS " My arms shall-a bow 

of steel " (Psalms)—without 
profit or loss? (5-4) 

13 The measure of an abstrac¬ 
tion? (5) 

14 German request we hear for 
beer (5) 

25 Bend ahead (7) 

15 Three-piano trio arranged to 
support mine (3, 4) 

20 Humble servant returns 
home during supper, maybe 
( 6 ) 

22 Back close around fire? 
Nevermore, he said (5) 

24 In it Mecca becomes arail- 
abie for filming (9) 

25 Sapper with aptitude for 
lying (9) 

26 Bird’s sorrow, losing head 
(5) 

27 Sheepish remark about 
punishment in India (6) 

28 Company sounds unhappy at 
queen being zealous reformer 
CS) 

SOWN 

1 Gets a lift? Clumsy DIY 
man is all (6) 

2 Be. without much shaking, 
going too far? (9) 

3 Koo, major actress in light¬ 
weight commercial, is crazy 
(5, 7, 3) 


Prime Series—LM* 

Managed 132.7 139.7 . . 

UK Faulty 137.3 144.6 +0-2 

mt EdUltr 127.S 134.3 - 0.4 

Property 104 J 109.8 +0.3 

Fined Int 112.8 116.8 +0.1 

IfKH-K Ikd Gt BS.g 94.7 -0.1 

Ciih 100.6 105.9 

Prune Scries—Pensions 
Managed 97.4 102.6 +0 2 

UK Equity 90.6 103.8 

Ini Edirlty 95.2 100.3 +1.1 

Property 96.2 101.3 +0-2 

FI*WS Int 95.9 101.0 -0.2 

■ nde&LkdGt 94.6 99.6 -0.2 

Cash 96.0 101.1 


■“I Pen M oy Am 126.2 1 34.9 .... — 

—U PE cotone: 192 5 202.6 ... — 

—ft B rewing Eg fd 276.8 2913 — 

— .JStratlnvFd 154.4 162.6 — 

—^Heritage Fd 149.0 156.8 ... — 

^ji.SageFd 121.9 128.3 .... — 

—^Friends' Provident Life Office 

_V.Hxham End. Dorking. (0306) 685055 

— 1 >Ufe Funds 


Continental Life Assurance PLC . 'o'leaiEqfd 100.7 

64 High St Crovdon CRO 9XN 01-660 122* .ProDeny Acc 99.8 


■— ICash Actum . 98.9 

— ..UK Eg ACC 116.4 

— -FixedMtAcc 103 .0 

— 1 IndxLLdAcc 92 O 

— • ,MI<M ACC 106.9 
. O'icaiEqFd 100.7 


fdultyACC 177.9 187.3 -5.6 —' *\ 

ProptyA« 159.4 167.8 -4-9 ■ „ , _ __ _ 

let Ace 149.2 157.1 —3.7 —I Cash Cap 98.8 

MaiupdAcc 1719 181.0 -32 —’ C^ash AM 101.4 

Soec SIU 127.9 134.7 -2 8 UK |0 Cap 110.1 

Pen Ini Acc 142.5 150.1 -3.1 — UK 113 ? 

Pen Pro Acc 177.6 187-0 —5.3 —• FixedlntCau 102.1 

Pons Enu'W 207.6 21B.6 —6.0 —!l lF »rolnLAcc 104 a 

Pw Mg Ace 167.5 176.4 -3.6 —1'^. ln S’‘,V'?J 20 2? f 

G.i» Don e*t. Prices 103 j 

Crown Ltfp recucsi. : • Mined Ate 106 2 

' ,wm {. O'seasFdAc 100-3 

Crown Ufa House. Woking GU21 1XW. ;'lOs*jsAcc 103.6 
q__« 0*M62-S05S ‘ProoerrvCgp 9S 0 
PenMnvAcc 128.2 134.9 0-1 —^Property Acc 97.7 


Pension Foods 


104.2 . — 

122.6 + 0.6 — 


104.0 . . . 

106.8 _ 

1IS.9 +0.3 

119.0 +0.3 

107.5 _ 

110.4 +0.1 



4 Get back or better (7) 

6 The more the better? Yes— 
fat chance at pub with brown 
pigments (6, 2. 7) 

7 A labyrinth or rock? (5) 

8 Sharp pain without small 
endearment from Shake¬ 
speare (S) 

9 French son of pin makes 
one shrink (6) 

16 Tight enough to take paper? 
(9) 

17 Have mercy and make fun of 

pork (5, 3) 

19 Steal a miniature? (6) 

30 Very big battle with terrorist 

leaders (7) 

31 Strange escort for duck (6} 


23 Parson gets transport after 
six (5) 

Solution to Puzzle No. 5,344 
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Goocral Portfolio Ufa Ins Co Ud 
Crotsbraok St. Chesftunt. Herts. 

Waltham Cross 31971 

PrtfloFdlnA 257.7 271.4 _ — 

PrtfsoEaCap 244.4 - ... — 

UK Emily 100 8 106.2 _ — 

OSes* Eaullv 92.1 97.1 ... — 

Smaller Cos 92-5 97.4 .. — 

Gilt Plus 94.1 99.1 — 

Gill Plus 88 95.4 100 .S ... — 

Fixed ln« Deo 96.0 101.1 - — 

Manaocd 98.2 103.4 — 

Inter Man 94.0 99.1 .... — 

Guardian Royal Exchange 
Royal Exchange EC!. 01-283 7107 

GRE Pe ns io n s Mwwib p I Ltd 
PensPrmnt 130 J 
Pens Pro Acc 142.5 
PensLkdGtln 94.1 
PensLVGtAc 95.8 
PcnsDetHru 140.0 
PensDbAcc 153.1 


Fixed Int Cap 97 1 102.3 .... — 

Fixed Int Cap 97.2 102.4 ... — 

GltlrwxLkdCo 95.0 100.0 —■ 

GltlndaLkflAc 9S.1 100.2 — 

Managed Cap 94 J 99J — 

Managed Acc 94.4 gg.4 ... — 

St George Assurance Co Ltd 

The Priory. Hitcnm. Herts. 0462 57t6» 

Managed Fd 108 3 1J4.T .... — 

Universal Fd 104.1 IQg.6 ... — 

Scottish Provident Institution 

6 St Andrews So. Edinburgh. 031-5S6 9181 


Henderson Administration 


— 26 Finsbury Sg. London EC2. 01-636 5757 


125.7 _ — 

125.6 . . — 

101.1 +2 6 — 

95 J -0.2 — 

120.6 -14 — 

121 J +1.5 — 

127.7 —0.4 - 

108.4 +0.1 - 

147.3 +2.0 - 

122.6 + 0.2 - 


Nigh Iric 150 6 164.3 +1.0 — 

Gin Edaed 97.5 102.7 —0.2 — 

Can Growth 156.7 165 0 +0 7 — 

Technology 159.5 167.9 -0.3 — 

Nat Rej'ces 140.7 148.2 +0.5 — 

SoecS.ts 1BB-3 198.3 — 

N America 199.6 210.2 —1.3 — 

Far East 207.7 212.0 +0.8 — 

Property 117.9 124.2 ... — 

Mana ge d l&o.S ZOO.6 +0.6 — 

Prime Res 119.4 125.7 .... — 

119.3 125.6 — 

Mgd CurrTvcv 96 0 101.1 +2 6 — 

GlOHIthCare 90.7 95J -0.2 — 

Pension Funds 

UKEoa.tr 114.5 120.6 -14 — 

Fixed Int 115.2 1213 +1.5 — 

Saec Sits 121.3 127.7 —0.4 — 

N America 102.9 108.4 +0.1 — 

Far East 141.8 147.3 +2.0 — 

Managed 116.4 122.6 +0.2 — 

Comm Brno 103.5 109.0 — 

Prime Rest loa.B 114.6 .... — 

Deposit 103.S 109 0 _ — 

Capital units prices available on request. 
Kinsman Assurance Society 
43 Charlotte 5a. Edinburgh. 031 225 6166 
Lite As*ur 222.3 226.9 .... — 

Savings Nr*. 128.9 131A — 

Saving* Wd 219.3 223 8 _ — 

Liberty Lrtg Assurance Co Ltd 

Station Rd. Now Barnet. 01 -440 8210 

Fund Managers. Touche Remnant A Co. 

Sri Sec A 24.2 25.5 — 

Blue Chip 18 7 19.7 . . — 

Fined Yield 18 4 19.4 — 

G’ntccd Mny 1S.1 1S.9 ... — 

Managed 17.8 16.B — 

International 23.5 24.6 .... —• 

Property 14.2 1S.Q ... — 

Pacific 18.4 19.4 — 

Equity 14.6 15-4 ... — 

Sc+cljJ sits 22.8 24.D ... — 

intCurr 12.9 136 ... — 

IndvLkdSoCt 104 110 ... — 

Arinr.can 17.1 18.1 — 

London Life Association Ltd 
100 Temple St, Bristol BS1 6<A . 

. . 0272-279179 


0W 8 3 7 1 07 Inform tianl 103.1 
LM Property 96.2 

• ■ • ■ — Fixed Int 96 5 

• . • . — Index Lkd 94.1 

• • — Cash 96.3 

• • - — PrnMxdlnt 100.2 

•• • — DoOrd 101.0 

— Pen Eg Int 104.7 
DoOrd 105.3 
01-638 3757 Pens Inti 102.9 
+ lTo — DoOrd 103.7 

-0 2 — Pees Prop Int 96.5 

+ 07 _ DoOrd 96.7 

_ o.'s _ Fe"4 Fxd Int 97 o 

+ Os _ DoOrd 97.3 

_ PenslndUcdln 93.9 

1,1 _ Do Ord 94.5 

+ 08 — Pen Cash Ini 93.2 

— OoOrd 96.9 


Linked Asssrapces 
E gully 250.0 

Fixed Int 171.4 
PrODOrty 177.2 
Deposit 144.6 
Mixed 20SJ 

Index Slock 108.7 
intemauoni 117.9 
Managed Feeds 
I Ml Equity 129.0 

S gultv-P) 165.4 
med inn Pi 179.8 
PronenyiPi 1 sn.« 

DepesitwPi 125.4 

Mlxedi P) 165.1 
Index Stock iiS.B 
I nt Eaulty 114.7 


— +4.5 — 

— + 1.1 — 

— + 0.1 - 

— +0.2 — 

- +1.5 — 

— -0.3 — 

— -2J — 

136.0 _ — 

— — 0.1 — 

— + 1.1 — 

- +0.2 - 

— +1.5 — 

- + 0.2 — 

- -1.7 — 


MOrtftywmo Friondly Society 

SO HOMcnhum Rd. Bournemouth._ 

0202 2BS67B 

Monevwlse In S2.3 55.7 .... — 

Municipal Late Assurance Ltd 


99 Sanding Rd.MaWstone. _ 0622 679351 
Equity Fd 101.S 107.5 .... — 

Managed Fd 108.0 114.5 .... — 

Premium Life Assurance Co Ltd 
Eastcnester House. Haywards Heath 

0444 4S8721 

Nat Rcs'cn 107.0 113.0 .... — 

Progeny 141.0 149.0 .... —- 

UK Egaitv 142.0 136.0 - — 

Jarrecs Fd BB.O 93.0 - — 

Prudential P ena Iona Ltd 

Hoi bom Bara. EC1 2NH. 01-405 9222. 

Pm-Ur* RoHrentest Plan 

Manaord Fd 192.9 1S9.3 ... — 

Cash Fd 116.3 121.2 ... — 

Reliance Mutual 

Rd [ante HsC. Tunbridge WeMvKrnt 

0892 22271 

■L Pemlca Feeds 

Deposit Cap 9a.1 100.2 .... — 

Deposit ACC 95 J 100.1 ... — 

Faulty Cao B0.7 95.5 .... — 

Equity ACC 90.7 9S.S ... — 


DoOrd 96.7 1Q1.9 _ — 

Fens Fxd Int 97 o 102.2 . . — 

DoOrd 97.3 102 6 +0.1 — 

Pen s Indued In 93.9 98.9 - 0J •- 

Dc Ord 94.3 99.6 -0.1 — 

Pen Cash Ini 95.2 10 7.4 ... — 

Do Ord 96.9 102.1 +0.1 — 

Skandia Life Aceursnce Co Ltd 
Frobisher Hsc. SouUiamoton. 0703 334411 
Mngd. TS8.4 166.7 4-0.2 — 

Eauitv 173.3 1B2A +1.1 — 

Inleriwtlonl 178.6 18S.9 — 0.8 — 

N American M.B 195.0 —1.0 — 

N European 109.7 115.5 +0-6 — 

Pacific 118.1 124.3 -1.1 — 

Int Recovery 114.6 120 8 —1.5 - 

Gilt Plus 144.4 1 52.0 — 0.2 - 

Property 130.6 137.S .... — 

- 141.0 .... — 

2Q1J . . — 

218.9 +1.6 — 

213.0 -1.1 — 

107.1 -0.9 — 

121.2 +0.9 — 


— Pens Eauitv 208.0 2 


Pens InU 221.* 213.0 —1.1 — 

PensNAmer 101.7 1Q7.1 -0.9 — 

PwiiNEu-o 11S.1 121.2 +0.B — 

Pens Pacific 123.6 1*0.1 —1.4 — 

Pens In IR ee T23.I 129.6 -1.6 — 

PensG.ltPlus 175.7 164 9 —0.3 — 

Pens Prgpty 160 6 169.1 +0.1 — 

Pens Den 165.8 174.5 — 

For prices cl Caollal Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. Svnoaks. 0732 4S016I 

Equity £116 82 120 43 — 

Fixed Int £107.02 107.55 . . — 

IndexLU £101.25 101.76 .... — 

Property 6126.72 130.63 ... — 

Cosh £102.97 103.97 .... — 

Mixed El 17.98 121.62 — 

Next sub day March 1. 

TS8 Life Ltd 

JO Box I. Keens House. Andover. Kants. 
SP10 tPG 

Managed Pd 109.3 11 £.1 +0.1 — 

Prcnerry Fd 100 7 106 1 — 

Fixed Int Fd 103 6 109.2 +0.2 — 

Money Fd 99 5 10* 8 ... — 

tmiitv Fd 120.1 126.5 -t-OJ — 

Windsor Life Assurance Co Ltd 
Royal Albert Hie. Sheet St Windier 68144 
N Amer Fd 194.1 204 2 .... — 

FutAxsGHi 10SCAI 109-Bi .... — 

PCI Asl P*n — 59.67 .... — 

Far fan Fd 143.0 1S0.4 — 

Offshore & Overseas— 
continued 

Actibonds investment Fund SA 
37 rue Notre Dame. Luxemo a. Tet 47971 
Actibonds In — 520.34 . . — 

Alliance Capital Management Inti Inc 
62 63 Queen St. London EC4. 01*248 5881 
Alliance Intarnallenal Bailor Rasarvax 
□ISTriOutlon Feb 8*14 (0.001611 ■ 

„ (8.76%pa) 

HealthCrFeblS — M l6 -0.07 — 

Tech 1 164 V Fable 516.42 +0.45 — 

Quasar Feb 15 — SA2.35 -0.42 — 


151 quas4r Feb 15 — 4*2.35 - 

— Arles Fund Managers Ltd 

— PO Bov 234. St Keller. Jersey. 


PO Bov 234. St Keller. Jersey. QS34 72177 
SlcriFdlnt £10.20 10 24 — 

Bamford Brandt Guernsey Mngt Ltd ' 

PO Box 71. St Peter Pert. Guernsey. 

0481 26541 

TechACosm *7.89 8.37 — 

IntGrowtn 517.32 18.27 .... — 

P4<3JirnFil S31.99 23.31 _ _ 

Bream Shipley Tas Co (Jersey) Ltd 
PO Box 583. St Heller. Jonay. 0534 74777 

SteriCao S16.B1 16.62 —- 

IntBendlrc S10 43 10.99.d ... — 

iDIBonaAc S107S 11.30 ... —- 

UitCUrrency £ 1.12 1.18 — 

CAL Investments (loM) Ltd 

16 5t George s St Douglas loM. 0624 20231 

CAL CAC" 824 86.7 — 

CAL rtetels* 91.6 96.4 .... — 

CALSIlv* 232.2 245.6 +0.3 - 

CAL Gold** 83.9 B&3 +0.1 — 

CAL Cancer —- — — 


CAL Alum 85.1 89.6 —0.4 - 

'Dealing days every Monday. 

*• Dealings dally. 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

_ (809-29 ) 5-5950 

CALCTRFd 62.3 65.4 .... - 

Dealing davs every Monoar. 

D-fied Inv sro.37 10.35*0 .... 5.8 

Capital Preservation Fund International 
14 rue Aldrlnoen. Luxembourg 1118. 

Cap Press Fd - 410.20 +001 - 

Commodity Advisory Svcs (loM) Ltd 
48 Athol SL Douglas loM 0624-20845 

ComiFFAe 67.6S 70.47 . . - 

ComAFFd 67.65 70.67 ... - 

Next dealing date Feb 20. 

Citibank (Cl) Ltd "Cltifunda" 

Green 51. St Heller. C534-70334 

U.i. > ro u 10.604 +0.uU2 — 

£ Sterling Fd £5.294 +0.001 — 

SwFrancFd Swfr20.26S +D.001 — 

jap Yen Fd Y2.OTl.940 +0.277 — 

Deutsche Fd DM20.496 +0.002 - 

Managed F fl 510.238 +0.031 - 

•■Cnicxra" 

CirlCareFdJan31 9.690 ... — 

Dunvest Ltd 

PO Box 887. Grand Cayman. BWI. 

nav Si .54.75 . . — 

B3C Trust Company (Jersey) Ltd 

S*?!'SMt Heller. Jersey. 0534-36331 
■•rtcniallpnal income Fund 
U S' 5° SB ' A *1 -5281 + 0.0003 7.95 

DoDISt 40.9999 +0.0027 7.8S 

MidCurSVtB 41-1-533 +0.0036 7.66 

D0Di» 50.9324 +0.0029 7.66 

Eurobd Lor*g Trm 522 2 3 _ 9.91 

Euro Banking Traded Currency Fund- 
Income SIO 16 10.475 +0.043 —- 

Capital 410 16 10.475 +0.043 •— 

Sterling Prices'Indication only 
Income £7 04 7.26 .... — 

t^OlUI E7 OX 7.26 .... - 

oner pnee Incj prelim charge. 
Fidelity International 
9 Bond St. St Heller. Jentv. 0534-71696 
D»SvpsA|iz) 4109.67 +0.02 S.98 

AmVfcmPlA 100.50 _ s.oo 

Am Vais Cum, 63.54 .... —Z 

, . _ Prices at Feb 7. 

Forbpa Security Management Co 
PO Box 887, Grand Cavman, BWI. 

,__ .London Agents 01 -839 3013 

Go d Inc 49.57 10.o6*d —0.52 13.63 

Go d Add 46.98 7 36 _ -1 

Dollar Inc S3.44 8.76xd ... 14.92 

Framlmgion Overseas Fund Mngt Ltd 
PO Bax 71 Sc Peter Port. Guernsey. 

firn ro.Sl.x 0.540 .°*®. T ‘ S ^oo 

o aea GUi 10.733 0.775 4.00 

HODiStier Fund NV 

PO Box 1735. Hamilton. Bermuda. 

NAV Feb 13 437.20 37 58 “° 9 . a9S 

GRE International Invest Mnqrt Ltd 
Fp.*0* 194. Sc Holler. Jersey. 0534-27441 
MffiCor Fd £10.47 - O.OS — 

Global Asset Management Corpn. 

PO Box 11 g. st Peter Port. Guernsey. 
GAMWorio *107.65 , B71_S 

^KS&. = 

GAM Tech* 190.23 - 

Js£Muja sea.69 .... — 

GAM Park Av S97.04 .... _ 

GAM Pacific S1C4.78 .. _ 

GAM Arbitrage S1R1.B8 . _ 

Grieves on IWigt (Cl)—Barrington Fund 
SRgSSL.H i 0S34-S71S1 

Grindlay Henderson Mr^t ltd 1,1 514 

t ^.-,3t0.4^+ g5 lg 

500 ACC. 110.4757 _+0.M27 

jW 520,2250 .... +0.0094 

U-S 4 Acc *2 0 9745 .... + 0.00*4 

pM Acc DM51.1763 ... + 0.00B 

SwFrAcc SwFr50.B706 _+ 0.0056 


Mod Act £l0.327. 

Stlg Fd £10.1054 

5JJ g Aa: no.4757 

Hi- 5 ? 520.2250 

UjS. S ACC *20 976S 

Acc DM51.1763 
SwFrAcc SwFrS0.B7O6 
Veo Acc V5.148 


_ Gu-imess Mehon Inti Fund (Guernsey! 

PO Box 188. St Peter Port. Guernsey. 

U. CwiwiwOepesItSIwe* 04 BI 23506 

— Dollar 420.675 + 0.005 — 

Sterling ,.£10.303 +0.002 — 

Ten Y 5.098.285 -0 766 — 

141 Devtschmk DMS9.836 + 0.007 — 

” ftK!rr? anc S*»Fr4iiJ!ji +aooi — 

— IGF Management Services Inc 

— 'SL A ZJ !i3yai * a *■ BWI 

U lt S o!t *95 552.09 54.69 .... — 

77 Ostlma Fd — — . ... _ 

— Svrlu Fram: 5wFr40.209 — 

— Jardlne Fleming A Co Ltd 

— 46th floor. Connaught Centre. Hong Kong. 

— Cot Bond 412.56 — .... g.-. 

(ACClim) $18.4 8 —i .... g-j 

131 Am H0.9I — .... — 

— fAccuml SI O 98 — ... _ 

— American 47.12 — —. 

- r ACT lira 47.12 — ... - 

— Man Cor 19.85 — ... O.e 

— [Accimi — 9 S 


Pen PUrop In 96.4 101.6 .... — 

DO Ord 96.6 101.8 ... — 

Larard Brothers ft Co (Jersey) Ltd 
PO Box 100. St Helier. Jersey. Cl. 

0534 37361 

CPGBd 1431.01 1447.28 . .. 10.9 

LiZHrFarE SIS.05 15 BQ +0.32 1.00 

DM Bd SI0.35t0.37xd ... 5.8 

NthAmFd 510.05 10.69 —0-06 — 

Lewis ft Peat. Clarke (Guernsey) Ltd 
PO Box 147. St Peter Port. Guernsey. 

0481 2348B 

Com mod Fd 89.8 94-2 _ _ 

Lloyds Bank International. Geneva 
PO Bex 438. 1211 Geneva 11 Switzerland) 

LI Dollar 5100.9 104.3 T — 

LI Grwth SFB97.5 956.0 _ _ 

T! Inc SF2S3.0 304-4 . - 

LI Pae SF11S.7 122.4 — 

Lloyds Inti Money Market Fund Ltd 
PO Box 136. St Peter Port, Guernsey. 

Sterling Ciasc £10.158 ™ 

Dollar Claw *20.348 .... — 

Next dealt no day Feb 22- 
Uoyd’s Life (late of Man) ltd 
Bridge Hse. CactKtevm, loM, 0624 824151 
SAIF 108.7 112.7 .... — 

Management International Ltd 

BK of B'muda Bides. B’muda. B09-295-4000 
Bda IBCF 516.81 1639 .... — 

s da IBF S11-1B 11.30 _ _ 

BdalECF 59. B6 10.07 _ — 

8dx CEFI 59.76 9.97xd .... - 

Pricw at Feb 10. Next deaRng Feb 17. 
Manufacturers Hanover Geofunda 
PO Box 92, St Peter Port. Guernsey. 

0481 23061 

LA IRC 5102.64 102.86 + 0.15 s'.IS 
LA Arcf S129.78 130.05 +0.18 9.SB 

MIT Inc 5110.32 110.88 + 0.80 10.59 

MIT ACC* 5130.59 131 -26 + 0.70 4.41 

Geoland In t e rna tional Rescnma Ltd 
sterling - £5^27 .... 8.04 

U.S. 5. S10.476 8.45 

D Mark DM20.502 .-. . . 4.53 

SWISS Fr 5wFr20.312 3-03 

Managed Fd 510-435 B.64 

Marine Mrdtand (Cl) Ltd 
140 B'way NY 1001B USA. 212-440-1000 
Queen* Hie. Don Rd. H Hritev. 0534-71460 
ImlCurrcncy 1051.4220 + 3.0040 — 

Next sub day March IS. 

Samuel Montagu London Agents 

114 Old Broad St, EC2. 01-926 3434 


JpFbIS HKS42.57 
1 -7GpJn31 17.87 
JvFdJn25 £15.2B 
MontFRNF SI 0.27 
U.S. F1F S10J2 


nu - 6ao 

16.55 

10-30 .. . 

1B-B7 


Nat Westminster Jersey Fd Mngra Ltd 

23 25 Broad St.-St Heller. Jersey. 

County B a n k Cjxrmcv FdW^Ip 

Oollnr class *21.3344 + 0.0210 — 

Sterling class C10.6S34 +0.0073 — 

D-mark d DM51.5094 +0.0201 _ 

Dutch ddr OF161.6129 + 0.0203 — 

JaoVnnd YE.206.0030 +2.1M3 _ 

Ho reap Fund Managers (Beruatda) Ltd 
Bank of Bermuda Building, Bermuda. 

AmgrTjt 58.24 8 .61 -o!l/® **2! 

Putnam Intamattanal AdvHtors Ltd 

M.vr’ 0 ” W -1 

Ind Fund 557.42 — -j!l7 _ 

Rothschild Asset Management (Cl) 

St Julians CL st Peter Port. Guernsey. 

Old court total R«araw ° W1 26741 
Bri Franc* BFrBW.89 .... no. 


CanedMn 5 CK8.2BS .. . T . ga 
D mark DM51.930 -0.009 4J57 

ffv i72.6i °;?y7 n.,3 

P-llTS 1 ?. dr DF151.545 . . i JO 

Italian Lira ug .631 14jn 

JSD Yen YG.4S4 62 ..' J5S 

Singapore 5 5566.430 . .. 0j“ 

Sterling C14.9C3 +0.004 8.20 

S«rt» Franc 5wFr46A86 . „. o 05 

U.S.S 530.720 Sxl 

„ _ _ Dally deailoox. 

C 25K ^wi»m? hw ofS Km r»A see 
_ Obihurc and Oversea* SecMaa, 
Schrader Mngt Servieee (Jersey) Ltd 
5>B«19S.»Hrilw.Jer*iy. MJ4 275S1 
Schrader Money Fund* Ltd 

StwHnO F.14.R017 .... _ 

U.S. Dollar 527J721 . . ' __ 

D-Mark DMS2.3K9 _ 

Swjm franr 5wFr516ZSd . . _ 

J. Hanry Schrader Wegg ft Co Ltd 

^^,'4^2.37 01 -“ 2 ««0 

fi1 0.3734 + 0.0Wl IL4X 

II.S-DoHar 120 75B3 +0-0147 B.6B 
D-Mark . DM51.0072 + 0.0200 4 76 

SwinFr 5wFr40-SD1 G + 0.0092 . SiTS 
Japan V^n Y512X3940 +2 Z398 5.23 

s * a “" k Equity HHfgs NV 
c** M S,tCo- 6 John B Cpmrawcn rnrKj.. 
Net imi nigg Feb 7 5 7 . 30 “° 


Taiwan (R.O.C.) Fund 
c o Yfckcrx da Costa LM. Kins William SL 
NAVNT 5432 IDR value U5S 10.751.62 
Target Trust Mngra (Jersey) Ltd 
pp Box 194. St helier. Jersey. 0834 729S6 
Man Curr Fd 99.0 104.4 — 

TyndaU-Guardlan Management LM.. . 
PO Bex 1256, Hamilton. Bernmuda, 


T-G Amer 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage C520.6S +0.04 — 

T-G Oversea. 511.87 -0.72 — 

T-G Pacific . Y21S2 -5 — 

T-G Wall St 524AG -O.B2 — 

T-G Gold 59 J1 -0.13 — 

United Fund Managers Ltd 

18-18 Queans Rood Central. Herw Kotw- 

SAMIyT 11125 11.75 +0-&4 2314 — 

Money Market 
Trust Funds 


520.40 - 0.7 H 

522J6 +0.04 
515.86 +0.03 

*21.04 +0.03 


Nom APR Int or Notice 
Mail inha II Ltd - 

WIX 5DA. 01-495 6634 
MaJ-KillMvFd 8.S3 9.IB Qtr Call 

The Monoji Market Trust 
JS Qn Victoria St EC4N 4T. 01-236 0952 

Call Fund 8 jo 9.03 6mMl Call 

7-dar Fund s.B7 9.11 6mth 7day 

Oppenhehner Money Management Ltd 
K6 Cannon St, EC4P 4ST. 01-236 0233 

CaM Fund a.74 8.95 6mtb Can 

^ . 6.79 a.98 £mtti 7dav 

HlghlntDeAec a.74. 6.93 6mth Idav 

Dollar 8.56 8.74 Emth 2 Say 


Money Market 
Bank Accounts 


am... c No™ APR let or Notice 
Aftkan Hume 

’ WerNilO St. EC2A 2HQ. 01-636 6070 

TrcaiuryAcc 8-B75 9.175 ptr Call 

MOnttilvAce* B40 9.16 Mth Call 

Bank Of Scotland 
36 Thraadneedle St. EC2P 2EH. 

_ . ’ • 01-62B 6060 

CfieaiwAtt' 8 JO 9.16 MA call 

Britannia Gp of Investment Companies 
29 Finsbury Circus, EC2M SQL. _ 

1 Paternoster Raw. EC4M TDM. - _ 

* D1-24S 3S99 

VZ'S&v ISi t*;p - U« 811 

?:S ?:|S Ka SI 

Chouliitont 

soAihlay Rd. Altrincham. Cheshire WA1-* 

3QW. 0C1-P2B9mi 

citeouo Ace* 9.97, - 100 • MA Can 
Dfirtmgton ft Co Lid 
fartlRBton. Tgtnra. Devon 

? i Mrorr^ wj °- 

Wl»), Sheffield. 0742 20949. JM ffl* 
KlohlntCfieove* 9.00- 93 Qtr -tall 

Save ft Prwpar 

28 western Rom. Romford rmi sl b._ 

T•* >° 

29 sa Princess Victoria SD 

SSS&jfiK, 

.20 COcxpaidx, Loudon KWfK 

Snocial Acr* * 70. BlOB uth Cejl 
over £10- 000" 6.99 9-53 fim.. Cali 

, AgteL—-C heau?^bootfiSmw ayriunfc. 
Interest Is cakuuwd on - the orals, •*L* 
■mmlhai rate idt a given wriM.Btir win not 
be comparable btcvieen «uMa ofraeeeofijjir 
the intervals h c tv wfi n Interact rradltt Gl«*v. 
The annual Percentage' rate.iAPft) I» 

parable aiifioggh it mil: otu* le orr y nt My? 
amount actually earned A.e YMh-flJh**®** 
rates an* ummanord. Notten periods rriat* 
tt Density-free Minima- 76» tame ,ea*a* 
earlier awllafillity may be goulble at 
an interest cost. - 


Special Adt» b to (.Hi 
OvtT £10,000"^ 6.99 - ^ «... J«n* 

. NOTE5t^Cheoue.baok laeiHW ay* 
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Mack Hone Ufe AM- Co. Ud. 

71. Lures*, n ft. E Cl 01*33 LBS 

BUCK Hoxu- Kmi Fd no 72 
LLragro inv fd . 1*7 71 1765* 

PrepeftyFd.- . . 153.12 SilU - 

Hurt intert-M Fd . 1*8(1 1M U — 

CjbBFB .. 1J7S.H|S . - . 

income fd mS3 2D.O . - 

Extra Income Fd . 18821 198 fa . — 

WDrtowia# Growth Fa OA57 249.03 .... 

IMUs-wp §S - 

W. TctlmolowFd^ gJ71 289* . — 

mtm (.Mtn.uOn ium — 
Energy hit. Fd......11190 117 3... „ — 

PacMBdAFuna... Wife lOSJOt — — 

Britt* National Lift taunnu Co. Ltd. 
Hjviws ft* Kay**"* nml 094441*111 

Managed__lUftB 121 

Pwrw.—.—1117J 

Duty._, 

IMrnMIMal 
Fixed Inemi 
DroW 


sS&SE. 

res. Cop. 



Software 

STE#SSTSid 


BV. Hem. A. Bar 51122 





1 ayn^cWBy. We m bley HA90W8. 01-9028876 

" - _ _ 


mm 


zjM+aia — 

2U4-0(m — 


17691-13 — 


amanwiH—AcL 
Mind Mooq> Ace 

2 nd»nU*7toL_ 

2WprE*«Ai*._ 

2 nd EqPensJAec 
2nd hi Ik Pe*s/Acc- 
2nd Pip. Pms/Aoc. 

S3K£«£ 

cm pmuacc_ 

MAm.FcodAa— 

JadHBJLtenjy P fiw M cc 
adlMnAiuMc. 

MFaEifl Pno/Acc. 

lges-Tf_ 

L&ES.I.F.2_ 

Ciamc 

ChW Ufe tana 
Carehrad «n admit Page ita+FH and 
Saadi EndwoeDeMop Pa*e $a_ 

CHeftafcr Anoruce Funds 
11 New Street. EC2M 4TP, 

Managed Growth 
Managed kxxxne 


533 J _ 


G.T. ManaocdKnt Ltd, 
lb FiWtorv Ciruiv, Loud EC2M70J 01*28 81 Jl 
CJ Plan Bond Fund 12*1 Ufl« 1.1 - 

GTPinHiqti YldFna 1285 1159 _ 

GTPlan Fj, Em Fnd 12b 1 132fl \ - 

CT Plan N Am Fo 12b 4 111 u ' 

GT Pin UKB.G E. Fnd 461 153.8 — 

' OTPin WridwdeFnd 474 1557 . — 

CTPmtanBnd Fnd.. 136.1 I4J 3 -13 - 

GT Pen High Via Fd *7 5 1551 . — 

GT Pen Far Easi Fd . 155 9 1M 2 ~ 

GTPenN Am. Fd . 377 8 lfl?; _ 

GTPrnUKAC.E Fd 1690 177*1 ' _ 

GTPenWoriaMriTd-ll59.a 167* ... — 

Pncn tar Aeon Um!\ ont> 
Assicmfoni GENERALI 
117, Frachareh Si., EC3U 50V. 01-488 0733 

Inti Managed Bond.11720 1BL1I_I — 

General Portfolio Life lt«s- C. Ud. 
CnKbroM Si, Cheshire, Herts. Waltham X 31971 

PorttaUo Fd. tax. I 257-B I .. .1 — 

Perttabo Fd. Inn.| ziO.1 | .J „ 

See adjacent tune Mao-Fro and 
Stock ExrhrageItalic page Sat 

Gresham Unit An. Ud. 

2-5. Prince* Wales RtL BUndh 0202767655 

mm- 

FUecHoi Fd 
PrcperiyFd. 

Managed Pea Fd. 

Eaaty Pension Fd 
Fixed 1m. Pen. Fd 
High YMd Pen. Fd 
Maoev Pension Fd. 

Property Pennon Fd 

tSZSZSS&Lep* - 

Income Fd_(204.1 2IS.U +^a — 

IM'I. Growth Fd_jz»o wig +2ti — 

Capital Fond03.6 225 l| +lM — 

Recovery Fiaid_BEo IM.fl +l3 — 

Japan & Geo Fd_1*6.0 lDLa +01J — 

Growth * Goa. Ufe Ass. Sou. Lid. 

48^ London Fruit EacSongr. El bEU 01-377 1122 

Flexible Finance,-11536 — I ....I — 

LxndbanhSacc-8)6674 - t ... J — 

LmtaankSecs. Acc. .0852’ 194.ll ... J — 

C-iS-SuperFd.—KllSJ* — 1 —— 

Guardian Royal E xch a ng e 

Royal Emhanoe. EC3. 01-283 7101 

[307.4 3202| .J - 

DoAccren-—— 2217 233 

I MI*. J atrial-— 215-2 

Do. Accum-240.7 

North AmmcaaMOal. M.4 

Do. Accum_B.1 

Paoftt MtUI—_107.2 

Do. Accum___1081 

Indnt-lMed OH IMt 9 Zb 

OdAcqbd_. _94J 

Pioperty intual_1231 

DoAcaim_138.5 

DcpoOI Mbal_1238 

Deposit Acaan.—_ [138-5 


33LB+I1 ~ 
?0«.7| +0.71 — 
233 4+081 — 


FarEmtamta) 
Smaller Cm 


fifty of Westminster Asnmcc 

& 

West Pnm. Fand--— lw.4 ***” §4.^ '.'.7.^ ^£5 

Manaqedriaid-2^5 2798 

Eorlty Fmd_00% 137^ +0.7 328.9 

F«rnt>ndFimd_77.2 BlJj ...... 743 

ma£=m 

Sac. Pim- Units - &7 .... , 95-7 

Sm.Flm Unit Fund.. »U 3®.f+G9 S% 

PBRFmW _Up 135.^-E£9 

Preform Units..,_3617 — J+L 6 — 

S.U.N. Ftaa FA_(948 99.R -S3 — 

Find tarreidy caned la ne« ba«>ibaeia 
For Pemiofl Pmn ptaK phone 0908 606lm 
Scrim 121 Pitao me Mr poUdn out after 1X1500. 
Series Q| Thria are tad prices tar bbOm policies 

Clerical Medical A Gea. Life Ass. Sac. 
35, 5l Jime^ Sg. SW1Y 4UJ. 01-9305474 
ExecnUio hcerntramt PoastaoJJm 
Cash Fund Mi_1987 — 

hHaedFuMHak^-'^' nil U9.3 — 

Do. ACCurn__ 12P.6 127 J» - — 

Fixed IMWMt Fd tail BE? JW-3 — — 

Do. Ann___11B.0 US*_ — 

UK Etpnty FmdKit.. 117 9 J2tij - 


^W^Ftmdlo* — 

Do. Atcum--___ 

OneneasFiaxI init-_ 

DO. Accun__- 

Index United Fd Iml. 

Do Action——. 

Stock Ex. FdL Mi-... 

Do. Accum. __ 

Prte fib ft US 


Ms MamgedlndUI. 1219.7 23L3I +La — 

Pom. Managed Acc—124ft2 2521 +13 — 

Pons. Eqohy laMd _Q9Q9 30S.1 +U — 

Pem. Ecnrity Ace._plfto 334.7 +X4 — 

Pm. Fxtt fnt. Intfial ^03 .4 ZIU -08 — 

Pem. Fixed in. Acc..C224 mi +0.7 — 

Pens. biFI Initial_pDfeS 217.‘ +13 — 

Pern IRT Acc_JSj 37.71 +l3 — 

Corxitxxtl on ar^oni Pape Mon-Fri and 
Stock Eadange Dddng F^ago SaL 
ttanbra life taannee PJ-C. 

AlHod Hambro Or, Swlndtnj, SN31EL 079328291 

Fixed InLOep. Acc.- -- 

EnmyAcc.— 

Properly Ate.. 

Managed Cap 
Managed Acc 

snsfe 

Amerrcnr Plop A 
PoLF-l.Dcp.Cap 
PW.F. I.DepAcc. 

ip. Cap.. 

Pea Prop. Arc. 

Rea Maa Cap 
PM.Man.Aix 

^ £? 

Pen. Am. Eo-Cap 
Pea Am. Eq. Act 
Pea Far Em Cap. 

Pea Far East Ace. 

Pea 88 Cap 
Pea B.S. Acc.— 

Pea DJLF. Cap. 

Pea D A.F. Atc. 

Pen MOrgage Cap 
Pea Mortgage Acc. 

Hearts of Oak Benefit Satiety 

129, Ktagewor. Landn*. WC 2 B 6 NF. Gl-404 0393 

KSSKfc=:.IOi. i33 - 

Henderson Admini s tration 

26 FMaay Sq, Londni EC2. 01-4385757 

end Sw5 ^S^ SM Ba gT paU 5aa 
IW Samel Ufe Amir. Ltd. 

NLATwr, Addbconm RdL Ctoy. 01-6864355 

iSS3^:=:::|[l!j - 

Menuuaul Fund—Im5 187. 


15 St Jowl's Scware, SW1Y 4LQ C 

SI 

Pntw Feb A Ibat deaKngi on Wet 

GtaWKUIMenCragp 

St ltakoXlrtlwawInAr EC3. 0 
See a(Md fay Mor+Frl < 
Suck Emonge D&HngsPaga 


mb Ltd. 
01-9305474 


01-2837900 
*» end 
m Sat 


rtana VHC2A1HE. 


Co. 

OX-2420282 



Eamy Prnsioa 
P^frtyPendm 

Cash Pension __ 

Centheenlnf Life Iwarmce PIC 
64/70 Wob SL Croydon CRO 9*8 01-6805225 

•ttaEfr'fe&m.x. 

ConmW tmormee PIC 

57 LMbmeait GuMdtard. 

Equity Fd Feb B 
FomM FeliB. 

Na&MeFtbl 
Mm»FdF*aU— 

wSbaa: 

Credit A Commerce Ufe Ass Ltd 
CCI Use. Heoosge Lane EC3A5DQ 01-2832411 
CCI DepositFM. ” 

alSskA 

CCI Mngd. Fid Acs. 


CCIBtaeCHpFa 

""I fed. Fd.__ 


205.* ™.J — 

r 

J16i — 

= 

323 ( . — 



Property Fit — 

Cnetent Ufe ( n e nwy* Co. Ltd. 

14NewBrtdgrSPeM, EG4V6AU 01-3538931 

IlMMedFood-B42JT 1SL3J +021 - 


Pfoperty Smci A_[T7H.1 

fsan.::.:!) 

Managed Series A—.paM 
Manamd Series C—1151)3 

isg^sncdB 

Money Series A_—(1453 
Money Urdu......-(184.5 

Indexed Sec. Fd. _.. .Wl 
Earop rnn Fond.—.-[185.7 
Naural Rmwnn F|L 11421 

Far EaaFMid_P-J 

SrltaBer Cm.-- P«.* 

Spec. Sir; Fuod. .|l6a9 

Mmigd-Cmcy. Fond >(U73 
Japan Tech-(96.0 *0L 

P u ta n Fm* Prieas 

Property Aer.-11953 285.* —— 

Property Cap. 

Managed Acc 
Managed Cap... 

Guara me cd Acs 
Guaranteed Cap. 

Equity Acc. 

W&V 

Ftaedlm Cap. 
indexed Seo. Act— 

Indexed Sect Cap- ■ 1(5-1 iWuq ...-I — 

Imperial Ufe Asa Ca of Canada _ 

Imperial Lite Home, London RA Gmtdiord. 517255 

nseiedra m-j = 

PnronFdSerFeblO rid29 - 1 .1 — 

IW1 linked Portfolio 

M'"]- 

S?S5=B H=l = 

Property Fond..,...—[1388 1*5-21 ... -4 — 

Irish Ufe Asmmee Co- Ltd. _ 

BatMOn Home.7A1 MooredA EC2. 01-6066401 
P ro perty Modules—(J69.5 283 6| ... 4 — 

Ppty Mod. GtASer. 

BloeCMp__ 

BtaeChv Series 2_ 

Bine CMp Sena 3 ^ 

High meorne Scries 3 

Managed .- 

Managed Series 2 

MtaTscrlesS— 





EmutirPfft. 
GmE5«^Sfl-.2 


GrmrthG tacn» 

HjgnpkulimMqn- 

Capital_ 

ReMHncef Fund— 

Crown Ufe _ 

Crown Life Hxe+WaUngGU211XW 046625033. 
pro Fa_tacnL.-Qfb-J M*- nn ™ 

m 


UanaM Fd. Aec. 
Maog*dFtt. inK.. 
MangM.FU.lncm. 
ManguFid.Cap—~ 

Property fd lot. 

Property HI CtM. 
Fixed im Fd ACC 
Fixed Inc. Fd. I non. 
Fixed m. Fd. Cap. 
Eonfty Fd Acc. 
Etynty Fd. InK- 
EnutCyFU. Inca 
CatSFACm.. 
hw Tw.Fd.Acc. 
hw. T«tFd (ML 
ln». T»i. Fd.hta 
Money Fo. Acc. 
Money Fd. taxi 

aarftS: 

MtrH.PU.IMaL 


Cmro. 8 rit.tM. A. 
Pen. Mixed Fd. 
Pans. Maotfd. Acc. 
Prmv Mm i tat— 

Pia Oxuhr Acc 
Pens EartnMl 
Pens. Fro. mi. A 
PeroHd M. talL 
Peov GiOMtt 
Pros. 


-Oil 730 
♦O.ll — 

iSfl 600 


Langham Ufe Asswr. Cm. Ltd. 

Langham Kse.. Nobntaook Or, NW4. 01-2035211 
Harvest Pea Fnnd .-)MB4 1562 .... J - 

fetid = 

Men FUR118.4 124%) . 4 - 

Legal A General (Unrt fear-) Ltd. 
ttgsrogj Hta*. ««^ B SSrS^^ 

ess-—-® = 

grB£ri.-r-BB s 3 r 

- m g| ; - 

KSSSr?*:r.B7 :Si z 

tidl. Iritu*-lg* “S? — 

t£n™edln«wl.....24J0 fe - 

Do ACCara --2«-7 J14S +03 - 

gES3srr.:--BB = 

afflS£^ ; - ; SM = 

i; au r 

feJSi*^r-Ko St; -a| = 

grSSytf! n r , .::.i x £5 = 

Eromp, Mngd Inh »L 8 »«3 *°1 ~ 


l b 

s«4i = 


107 1 -0 I — 
203.1 -0E — 
Z«i -0.9 — 

2S6C +02 — 

3145 +0 2 — 

145 f ..... - 

= 

®as = 

5115 +1* — 
2865 +0J - 

3502 +0.t - 

102.9 —02 — 

107. ‘ -0.Z — 

1402 -05 - 
15171 -0 7 — 

36191+04 _ 


INSURANCE & OVERSEAS MANAGED FUNDS 


Lloyds Life Assurance—coot. 
Gartmorc Funds—Senes A 
American F<* 14 . . 156 1 
Australian Feb 14 11T.0 

Bnnsh Feb 14.L3o8 

ConimndnyFcbld,,,. 135.9 

Extra Inc Fee 14.1274 

Far Eastern Feb 14.. 130.9 

Gin Feb 14. 105.1 

Global Strau F»14._ 187.2 
Gold Share Feb 14._ 77.7 

Hkpi Inc Feb 14_D3.B 

Income Feb 14.1627 

JggwnFeb 14_174J 

SiA Energy Fee J*.. 1248 
Special 5ns Feb 14.1449 
UK SnXir Cos Fen 14 1386 
ManGwi Feo 14_ WO 168. 


Property Growth Aisttr. Ca. Ltd. 

Leon Home. CnydenCRblLU. 014800606 

PropertyFoatt-1 290.4 I...J — 

PropertyFrod<AJ-.„I .2)21. I I — 


_ Property Fix’ 
_ Agrewuirai I 


London A'deco & Nthn. UtL Asaar. Ltd. 
129 Kmgnaaj. Uxxkxr, WC2& 6NF. 01-4040393 

■Assert Bonder'_KJ-5 7151 -081 — 

London liuferonity & GnL Ins. Cm Ltd 

16-20, The Fortuny, ReaSng 5835U. 

Money Mngr Feb 1_(65.9 7X11 ...I — 

Mhl Flexible Feb 1_.)566 5?.g .....1 — 

Fixed lams Feb L (568 59.9( .j — 

London Ufe Linked Assor. Ltd. 
lOaTwiakeSc. Bristol. B516EA. 0272-279179 

See aOsacea pap* Mon^n and 
5LncJt Exchange Dealings, page SaL 

I imriiw & Manchesler Ep. 

WimJade Park. Eietw E3S IDS. 039252155 

Imeu-TsL FA Caa-1315.9 — | +EL5( — 

Invest.Tsi.Fd.Act.-R38.9 — j+O.M *15J 

Properly Fund Cap....1117 9 — [ .i — . 

Property Fund Acc. Issan — I -1 *41 

FlnM* FonoCap. 

Flexu*. Fund At*. 

Fixed im. Fd. cap. 

Fixed lie. Fd. Acc. 

GtflL Droosii Fd-Ctai DJ98 — ... — 

Guj. Dtposn Fd. Acc- 1483 — - - — . 

Eouxry Fund Cap._1353 — +01 2 

Equity Plant Ace._ 1446 — +0.7 — 

ImenwiiBnalFd.CaiL- 127.1 — —to — 

hxemauoiBf Fd. Acc_ 13B.4 — -OIJ — 

Capital GvRh. Fd. _ 

Monrympber Fund 
Exempt taw Tit Cap 
Exempt ire To Acc 
Ejrirpt InvTnNS 
Exeopt Ppty Cap 
ExcoqM Ppty Acs 
Elroy* Ppty NS 
Exempt Flex Cao 
Eitirpt Flex Acc. 

Exerm* Flex MS... 

Exempt Equity Cap 
Exempt Equity Acc. 


Si = 31 -■* 


- -ra - 


Aqntwiiiral Ftnl .. X137 9 _ 

Aonc. Fund I A)-- UB71 .... - 

Abbey Hat. Fund_ £121 _ 

Abbey NaL Fd. < A)23L1 . - 

htwiincni Fund_ 1*07 .. „ — 

hmsuitm Fund (A) 157.7 — 

Ecpxty Fund . _ _ 4418 . . — 

Equiiy Frod IA) 4338 — 

Money Fond___ 2209 .. _ _ 

Money Fund tAI_ ZUxB . — 

Aetutaial Fund_ 2296 .... — 

GlU-edm Fund.. 1948 .... — 

Gilt-Edged Fd. tA).._ 1948 .... — 

Retire Atnnry__ 3fa06 .... — 

IrrmmL Am'ty1910 . 

imvmtxialFd,_ 26L9 ..... — 

Bhtg Sec. Lhc-Fd . 1073 _ 

_ 

lnv.Fd.UU._ M« .... — 

Pension Fd. ills._ 2Ut3 . — 

Ceov. Pens. Fa_ 3036 ... — 

Cnv.Pm.C4P.Ul. 22*8 . . — 

Maa PetaFd_ HI* . — 

Mar. Pens Can. Ut . 27p . - 

P»s>. Pens. Fa_ £8? 8 ..... — 

Prop.Pm.Cap.tlB. 21 5 B — 

Bwg. Soc. Pea UL._ &X1 . — 

BUg. Soc Cap W... 20ft6 _... — 

GUnPens-Fo- 1749 .... - 

GOB Pens Fa Cap. . 1512 .... — 

Eqwty Pern. Fd_ 3HLQ ..... — 

f2ft£& e t c Z: = 

inV Pens F* Cap— 978 ... .J — 

P rovid ence Capital Ufe Aue. Cm Ltd. 
30 Uxbridge NawL W128PG. 01-7*99111 

ElpiltyAcc.__ _ IU0.9 117.0) _ — 

Fbrd Interest Acc.— 08 99JM_ — 

lixiu. Act.-B8 66.6! ... — 

Mxnaged Ace-936 W.7I . — 

ESS5tez-;~-Jl| 2 m = 

= 

Norm America Acc— 6-b TOM _ — 

Pacific Acc._544 CT.g ..... — 

T«m*ngyAce- 748 . — 

NaL Resomces Acc... 547 57*._ — 

Japan Growth Ace._(974 10281 _ — 


Standard Life A ssu ra nce Company 
3 George Si, EdMurqh EK22XZ. 031-2252552. 

Managed-C 0 O 2 219 a -0 — 

Property_1543 1«J +01 - 

EouiIV ..._7488 Sit - LI — 

Intematroiai_199.J 20 ? ‘ -17 - 

Fixed Interest. 1740 U02 *02 — 

Index Linked.__ 77.6 1KU . — 

Cash_ 1338 1 «.( . . - 

Pcreion Managed- 245 5 2585 -01 - 

Pension Property_ 1578 1661 +01 — 

Pennon Godly._@9.1 314f +0^ - 

Pens, mi ML. 

Pension Ftaf. in*. 

Pension Index Linked 

Pension Casa_ 

Son Affiance Insurance Group 

Scat AH lance Horse, Kokkml 0*0364141 

Index Unfed Fund 111** -Oil IflH 

Fuully Fm._3133 330a +1J 3141 

Fued imprest Fund 204$ 215 3 +01 2050 

Property Fund_219.0 SOM.... 2193 

InreriUtmU Fd_186.7 19631-14 187-1 

Deposit Fond..___ 1463 154S . 1467 

Managed Fnnd. 24B8 Sill -01 24B.4 

Im Bend Feb 7_ \ — — I .. [2283 

Series 12) Pnern are for policies word rfier Ur7fl9B2. 
Senes (U Thee me tad prices tar earlier pohciex. 


— hides Untard._.11297 


z »ca-r_™re?i 

— Property.-1163 


— . *49 

— +14 — 

— +ZJ — 

— +14 *61 

~ +05 — 

UmpiFxSinl'capi'.luCi — +0 4 — 

Exfopt Fxd Int Atx..11144 — +03) — 
Exeaxu GIB Dep Cap. 

Ex et iqK Gtd Dep Acc-- — , ■■■•-. — 

■Addition m price where retkicxd nnv*. ttoges apply. 

M & G Group 

Three Qnays. Tower HlU. EC3R 6 BQ. 01-6264588. 
American Frod BcBd.nJ89 lM-Sj-M — 

American Ret. BmL 1738 1081 +0 Jl — 

AmmcunSsdrCoiBd. 764 "Sj-W — 

Arotialasitai Bond_1243 pOBj +23 — 

Commodity Bond.-IBT7 14*.l| -0^ — 

Deposit Bond- 

EduttyAx) -. 

Extra Yield Fd Bond. 167 2 1757) +15 — 

Far Eastern Bond.— 1242 1358.6! +04 — 

Gilt Bond_186} 19Srt+0.4 — 

Gold Bend-1111 1168+li — 

High Yield Bond-1374 14431+U 632 

Inte-LtakedGtetL- MOJ 1P5J .. — 

Inlemalionsl Bond— 225.9 237.3i +U — 

Japan Find Bond_87.4 11291+0.4 — 

hSage dBond-2998 30l| +L 7 - 

PrapertyBond-2*83 26081 ...y — 

Recovery Fund Bond 11519 159.6) +2^ — 

Fondly Bond-- 

Personal Pensions 


niri?Interest _ 

■Mill. ACC._ 

Managed Acc- 

nc£r=: 




American (Cap.) 

Do. lAccunx)_ 

Deposit lAooxn.) 

Equity (Cap) 

Equity (AccJ 
GfllfCap.}.. 

Do. < Accum. I 

GoMtCopI— 

Gold (Acc)... 
lnd-LU**d GUI lAcc] 

Maroned (Cap.) 

Do. lAcatm.) . 

PPP Fond (CapJ 
Da. (tecum.!. 

PncdicICro.) 

Da IAccum. 1 . 

Property (Accunu 

Mauufecturere Ufe Ioh 
S t Gear’s Way, St ev ena g e. 

K.-==d|gS 


— n^?imerod_J_l'^7 ^3 "7‘J — 

m>1 - Provident Mutual Life Aise. Assm 

VWBlan fht, Hltdila Herts, SG40LP 0462^52991 
1588 Ma na ged Ore' ‘ 

— Managed Inh-iico./ usxnu — 

_ EiprtyOrd_1518 159« +53 — 

_ Equity Imt_ll«J 15278 +0M - 

—. Overseas Equity Ord _(l422 149.7 +0.a — 

_ Overseas Eotaty Inq 

— Property On). 

— Property Inlt. 

_ Fixed Interest Ord.._. ( - 

_ Fixed Interest lids_11073 1129( +021 — 

_ Deposit Ibd-jlB 2 B Waa +S.U — 

— Deposit Inh____ .(983 10351 ....1 — 

632 FtarotaoPM 

— Managed Oid. 

— Managed Inh. 

— Equity Out 

— Etpnty Inh. _ 

— Overseas Equity OnL 

— Overseas Etpnty I ML 

— Property Ord. _ 

— Property I ntt_ 

Fixed Interest Did- 

— Fixed Merest IML 

_ Deposit QnL 

— Deposit IML 

— Provincial Ufe Assurance Cm Ltd. 

y», Btshopsgale, EC2. 01-247 6533 

_ Managed Fd-13903 

Cash fit__—lliiil 

_ Property Fund-0712 

— EqnityFinX)-13040 


115.71 +02 
11391 +0.1 


■ Cm (UK) 
0438 356L01 


Fxd ML Fund-1856 

I me t t at onal -— 1613 

High Income___1618 

FjTem-1817 

North American-1H61 

Special Sits-20*8 

Technology_- 2224 


Property_Illb4 122.7] . ...J — 

InwrninltPBl_..(1568 165.q -LtJ — 

Deposit..11161 1223 . 4 — 

Managed_11572 M-08 — 

•Gnap Preen hinds—Pnoe avadatae txi request. 
Son Life of Canada (UK) Ltd. 

2, 3,4,Cockqwr St-, SW1Y5BH 01-X7905400 
nwr ■ —« Rpa 

Growth Account_14734 — i +3.9| — 

Managed Account 

Ecpxty Acaxnv_mu — j ..J — 

ilfc=.4--Ftl An+iia.fui? l«<n 3 — 

Equity Fa Accum_ 

Property F a Accum 
Fixed lie. FdAcara.nZ7.9 1346J ... .J — 

Intel Fd Accun_(1666 17S4 .. .1 — 

Money Fd Accixn_11073 1138 . 1 — 

Indm-ld.ScsJ’OAcm.(19414 M9.9I ... 4 — 


PwT Pens. Account .14904 - i *13 — 
Pens-MgaAccJccn (2285 2404l»ia7{ — 

Sub Ufe Unit Assurance Ltd. 

St Junes Bum, Bristol BS 1 3TH. 0272 426911 

%s&te=M H^4 = 

Property Cap 
Property Acc 

Fiicdlmeresi'Caa-.ISIU 1669J +03] — 
Fixed interest Acc 
Cash Cap. 

Cash Acc. 

Internallotud Cap 

International Acc 
American Cap. 

American Acc. 

Far Eastern Cap 
For Eastern Acc. 

Distribution_ 

Sun Ufe Pxeskmt____ 

(funds for xxBvtdota penum cuteractsi 
Pens. Managed Cqc..|2189 Z» 5» -OJ - 

Pens. Managed Acs...{2502 2614 -07 — 

Pros. Property Cap... (1244 13Ly .... — 

Fens. Property Act. _ll«22 149 3 .. . — 

Pro Equity Cap.. 1268 4 2741] +11 — 

Pens. Etawy Acc._[2973 $134+1.4 — 

Pens. F. I merest Cap.037.1 144 « +02 — 

Peas. F. Interest Act. Q563 164U +07 — 

Pens. Cash Cqi_(U87 135.5 ._. — 

Pens. Cash Acc-Il45.7 153.< ...... - 

Pens. Intnl. Cap._(2345 215J -U — 

Pens. Intrt. Acc._P32-6 244t - 1.1 — 

Pens. American Cap. .RiJ 2 112.1 -LI — 

Pens. American acc. 1122.1 1286 -It — 

Pens. Far Estnv Cap. 12723 ZSb.o -21 — 

Pros. Far Earn. Act. |309.1 325.*) -23 - 

Target Ufe Aunnce Cm Ltd. 

55S ltoe - to ' h0 “* "^^15941 

iw- v&i z 

1661 +ii — 

2466 +LI — 

2243 -01 — 

1*03 ..... - 

1D3J -O’ — 

886 -05 - 

1256 +08 — 

114.4 -87 — 

1394 +L2 - 


145.1! -ts — 
W 6 .ll -L3 - 

+071 884 


Deposit- 

r n veg t nfnt—- 

MeroMjonaL- 


=[^ 7 Si? 

_Izi3u2 22*4 


Managed ML- mm ..... — 

Do. Accun—- 1BJ4 — • — 

Property Inn--- Jfe-2 - — 

Do. Aconm- 1J78 ..... — 

Equity Inn_— 1712 .... — 

Do. Accixn__ 1869 . — 

GIB-Edged Inh-WL3 . 389 

Da Accum.1842 —- — 

GnXraiMed Lntt_— 13M - — 

Do. Acuxn_ 12 74 ■+.. — 

Internauotul lntt.. 2480 ..... — 

S^msac= 5HS ::::: = 

Da Acctxn..—>223 —4 — 

Ht i t h Mi Investors. Astmnce 

Leon Haase. 233 Hi«i St, Croydon 01-686 9171 


EgSGAr.189 

— Fix. fnt. Pens. Ace— 179.9 

— Equity Pens. tax.-2627 

laenaBJonpl Pens Aa. 1332 

~ High Inc Pern Acc_1420 

— TrSi Pens Acc_1389 

N American Pens Acc 1160 

— Far Eastern Pern Acc 1545 
SpeadSits Pros Acc 1*7.9 

“ GcHFixvf..._2068 —%v.v, m, — 

— Fm Capital Unit and Other Prices ring 01-247 653: 

— Pr u d en tial Assurance Cm 

= HtfeonrEbrs. EC1N2NH. 01-405922 

i 09 Sbmgri Feb 15- 11218 12691 —1 — 

Z PradttrtBi Pawfons LimUod 

— HoBtorn Bars. EC IN 2NH. 01-405922 



nwu - 

Money Md. Pern..— 

SSZtezr.:— 

Managed.- 

Managed Pens.—.. 



%-SSZE^ SB - 

North American.- 1U.7 — 

6 Pen*.- USB — 

Do. Pros....--—•— 166J — 

Inud. Currency-- 1321 — +02 

Do. Pens. -- 1553 — 

Index Linked-.... 1093 ... — 

Multiple Health and Ufe Assor. Co. LftL 

wasr* ^ SSSinz 

binSbW d r! = 

NEL Pensions Ltd. 

MlftanCourt. Duriung, Surrey. 0106887766 

Si^+il = 

Nelex GJt+F.I. Cap. 

Me lex Gdl+F.l Act 
Nelex Cm h* Cap 
Nelex Gth Inc Ak 
N eirx Managed C*p. 

Nelex Managed Acc. 

Nelex Drposa Cap. 

Nelex Deposit Acc. 

Nelex lrX.lu3.lrt. ( 

NcM intFaftaL fee 
NeHndexLk.Secs.Cap 

Ne<lndrxLk3ecsJtcc+n..- — h — 

Next mb to* Febrtary 25. 

Hational P rovid e nt institutioa 
48 Grocechuroh SL. EC3P 3HH. 01-6234200. 

Managed..._11783 17931+85 — 

UK Equity_ 1793 Mf +09 — 

OveAeiEi'_1595 1680 +06 - 

WSr—rlH fipi = 

RSSaT=zrfi« = 

8Bfc=» S*]- 0J = 


gultyFdFeb 

irtl Fd Feb 15_ 

Fixed lot Fd Feb 15 
n — Index Linked Feb 15 
9171 Prop Fd Feb 15 

— Cash Fd Feb 15 

— Refnge Investments United 

— 103Oxford St, Manchester 061-2369432 

E 3^zl: 

_ Reliance Mutual 

— Reliance Hie, Tuntmdge WeO*. Ken. 0892 22271 

— EquovFtnd-„ (137.6 104 a —] — 

— Prop Fd list Issue) J — 3703 .,. 1 — 

— Prop Fa (2nd Issue i ll 43 120 | ,_ .J - 

— Managed Fa-1361 1423_ -4.- 


1086 . — 

1527 +24 — 
1287 ... — 

148 7 +2.1 - 

163.7 +3! — 

1181 ... — 

-73 

29lJ — 
M|+24 — 


GaHPcro- 
Index-L Plan— 

Gtmr. Pea 

Currency Pensu x i c a —.4 — 
Prices quoted are tar AtxtxnuUUOn ixvtL 
Tian sl n te t ntioml Lite Ins. Cm Ltd. 
55-57, Hupi Kohxirn. WC1V60U. 01-8317481 
Series 2 Man. Fd...._.|lB5J 195JJ —.( — 


Managed Pension—. 

Gilt Pens__ 

Property Pens 
Equity Pens. — 
American Pens. 
Technology Pros 

Japan Pens- 

Australian Pe ns . 

CanrmCty Pem 


MamgedFa-1135.1 142J| .J — 

Coatxued an adfaaai page NbrvFn xxd 
Stock Exchange Dealugs page Sats. 

Royal Ufe Insurance Ltd. 

New Hail Place. Liverpool 169 3HS 051-2274422 

Royal Staetd Fd-13425 3b2q +85| — 

•apd Life (UoH Ltatata Aneianco] Ud 
Uanaged Find....... 1414 148H +82 — 

EquttyFund__ 1482 156M +07 — 

Property Funt.. 1283 12641 .. — 

Imerronioiul Fund. - 172.1 18Lu +0.6 — 

GJlFimf.... 1268 133 9 -0.1 — 

Money Fond_105.6 11111 .. — 

Royal Lite Utah LrM1 PuuJon Fdv) Ltd 

Exrtzxx Maa Fd._125-7 13231 *03 — 

Exenxx Eqmry Fd. _ 1654 17201+181 — 

Emtowi Prop Fd-107.7 1UJ ZJ - 

Exempt hnl Fd-ZD60 J16fl +00 — 

Exempt Gifl Fd_U38 HO -O il - 

Exempt Money F8—(107.7 11331 .4 — 

Save A Prosper Group 

4.6i Si Hriens. London EC3P 3EP. 0708-66966 


Sind 2 F msX Idol Fd 
Senes 2 Money Fd 
Series 2 O'seas Fd 
Tidip imesL Fd. _ 

TUip Managed Fd 
Managed inv. Fd IliL 
Managed luv. Fa Acs. 

MaaPen.ru Cap. 

Man. Pen. Fd Acc.. 

Trident Ufe Assurance Co. Ltd 
London Roaq Glouce ster, 04! 

W M " 


_,_^ 2471 ... — 

Property_— 2767 2913 .. — 

AibSgbl_1S78 1978 -D! - 

U.K. Egidty Fund..... 2246 2365+09 — 

HUfiTIrid _2534 267 { .... - 

Gill Edged.-.200 9 21U .. — 

Money!-.- 191 7 2011 ... - 

International_1582 1667 +85 — 

Fiscal_ 2203 232.C .. — 

Growth Cap.. Z163 H7J .. . — 

Growth Acc._256.7 2703 — 

Pens. Equity Acc..— 266.3 2801+51 — 

Pens Mngd Acc. 2918 307J +26 - 

PemGilt Edgd tax... 220.9 2374 +2* — 

Pros Dep Att..£33 ajJ - 

Pen* Ptr Ac*_2785 2641 .. - 

Swiss Bcxiri Food__ IflOl 105' -0.6 — 

WaoKncn Fund_7008 106J+82 — 

Tnlnv. Bond--(75 2 79— 

TSB Lite Ltd. 

5ee adfacent Page MasFn awl 
Slot* Exchange oeabtgs Page Sac 
Tyndall Ass ut aw ce / P enaons 
18, Canynge Road, Bnuol. 0272 73224 

3-Way_ - 23232333 +81 

Do. Pen*. -- — 330.9 . . “. 

iBfc:— = it 7 ^ *h 

oSS2 u£ - jSi is™ - 1 ; 

Kl'-:::..:.: = SiStS +S 

Maa Pea 3-W- - 364J . - 

SSter-rr = £h ::: = 

" m "J - 

UJC Equity... 16L2 169.7) +3.U — 

Nth. American Eq_1399 147Jl -891 — 

Far Eas Eq.- 1950 205.3 -4.jj — 

Fixed__1284 145^ +0 7l - 

Cash Deposa..105.9 ILLS+81] — 

SSfflteT“Bt HI J = 
EBuKs-fiU S3-13 = 


GMol Ecuny Fund Ul (79.7 

Bai. ire. Fn_ 2549 

Property Fd*- 273.7 

Gilt Fd_ 222.7 

Deposit Fat- IBS -7 

Man Pros. Fd-J-5098 

Equity Pro* Fa-- 515 2 


EquityPro* Fa-- 5151 

— Prop Pen*. Fa*-597 , 

— AG Bond Fd-M? 


84.41 *03 - 
2WJ *0i — 

289.7 .. - 

235.7 +04 - 

as ■ = 

5451 +05 — 


Dep Pea Fd*- 1924 203g +0.11 - 

Gilt Peas. Fd*-11926 2D?9j +O.U — 

Global Ed Pen*. Fa-B98 _ 631] +oi| - 

•Prices Fromary 8 Weekly deahng 

Schrader Ufe Assurance Ltd. 

Enterprise Hooje, Porumouto. 0705827733 

Equity...—.——14947 

Filed haercs-|2<83 feL 

Managed 
Dtcotn. 

Overseas 


S». nfebta ECSSKW 4882323 

iSBItI - 

Star hreorVMittthtad 

wy row df 5L, FC2 09-5681212 

STSut^T- IUL4 Uka- 82 ] 475 

r & Uw Ufe AM- SK. Ltd. 

■nRood. HighWycambe 049433377 

■MciFeod »«■ feoa+oji - 
Fund 


me* lauveS Fv« 

WtaJJtatdSmF— 

UL DepCMinuf L-|M8T IStaS J - 
lift. America Fond—jlJJJ wja - 

ar East Fora-M14 1583-<ul - 

nrapeFond a ^ - 

hxndFund_.120-7 2«8 -3 - 

jqufty & law (HMgtd Fimiri L«* 


gja = 

ESseB swi w 

Leoaf A Ge n e ra l Pram Ft Mgre- Ltd. 
lToorroVictOrL.se. EC4N 4TP 01-3M9678 

LAGFahl. IU68 M41I . ..I - 

Neel sub dxy March 1 
Ufe Attur. Cm of P enns ylvania 
8NewRd.ClUtkant.Kret Medway B1Z348 

LACOP Grots-|11JB3 1453 . 1 — 

Lloyds Ufe Assurance 

20. CWton St, EC2A «MX 01-920 GZ02 

MuthGwthJanfa --I C2MS76 I..J — 

lUiiGlfa A Feb 6 —IS7.8 27L 

Opfi Prp Feb 16 - 
Spa Equity Frt lb 

si astute 

SI2?^Sf*i6 

□pBW Drit Feb 16- 
5BMb(iviFrtl6 
ttaBU5SFeblb - 
Pro* BPr * Feb IS 

Pern B Pr Ca Feb 15. 

PxxrsBCqAc FrblS 

Pros B EqCo Fra 15. 

Pro*B FI Ac Feo 15 
Pens M FI CP Fib IS 
PresMMdAf F«15. 

Pern M MdCp Feb 15 

tele's 15 


Man. Initial 
Man Acc... 

UK E 4 Initial 

lik Eq.- 

Overseas Eq Inuial 
Overseas Eq .- 
Amends Initial 

Americas. 

Far East Indial 
Far Ease — 
prop. Imuai 

Prop_ 

Fixed hiL Initial 

Fi«d im- 

Indexed Gilt Initial 
indexed Gin . 

Deposit Initial 
Deposit. 

HPt Pautare Maregeremt L«a 

UroagedFimd.—.-W598 479 HI...4 — 

Prices Feo 1 Next dMHng Maich 1 

New Zealand Sth- Brit. I nice. PLC 
Manland House, SouihrodSSI 2JS 070262955 
Khm Key I Managed) .0285 3MM .. J — 

UK Equity—_ 1348 147.21 +0 7 — 

JSraro-- 234 2 2463 -ot - 

Pacific___33Lb 3^91/ — L7 — 

Property—- 145.2 152a +0.1 — 

cji_. __1682 177 11 ->-0 1 — 

mih ME. Equrty-- *11 - 

High me. Fxd im.— 103.7 mg — 

KLroMd&ll“|l0a4 J«.n -o — 

Nwvrick Uiriau it wuran ee Group 
PO Box 4. Norwich NR13NG. 060322200 

MU IS (Ntaaxond FanM Ltd. ___ 
■aanapMFard—— J473J 4*821 *22 — 

EaurtyFnnd. —.—.R55.1 TO U+7.91 — 

Property Fund— -.12448 Sgn ... .1 — 

Fixed lid Fwvl-(273.9 2BS-4 +0-3 — 

DepasxlFund ....—. |165J 1740) > -I — 

Harwich Untaw Life Inswance 


Japan Smantf Cot 

— gSEtim* 

~ LM^Eoady 

CCM Vanqaro Mngd 
_ Eqilly Pennon. 

Fxd In Pension__ 

Guaranteed Pern_ 105 3 110 

Inon-Lmked Pens.—*3.5 985 

z Managed Pensror—. 644.7 678. 

Depout Pension_104.7 lm 

Overseas Pensroa— 154* 167 

— Properly Prmron_2322 244. 

SarwlEx PensKMi-. J70S 174.. 

Pncrs are tar Lde Senes 4 Ameir. 
Pension Senes C Accum Fro 16. 

KTXX 

— Scottisti Atnicahfe Investments 


axsrswir Roaq, High Wycoinhe. 049433377 

17. Pro. Equity..JpJ5 J®! j!" “ 

id Pea Property . Ki* 173« +8. - 

vL Pen. Fraefl It*-... JftO ^ _ 

HPfa.MtaLK.Scv 113 f 1*9-= ,, — 

Sft.gsr.-. il si + = 
a£SSSS«: Si M - 

ixttq PMUtai Fands-PrieR AMiUhta to SrqmL 

Auunnn Sadefy 

trobstm Hsp- CtaJrth ft. Brighton 0273671111. 

atBafl | : = 

SiS'r.l 5 I :• = 

aotdf Growth.|b?l taLtt-.-J — 


_Skbii Co's Fit 15..I120J 

Ant Stars SdsFeh 15 ' 

CEXMneorfyFralS 

Ea K FM 15 
F»pMF«15 
FnSKtfri 15 
Gold S Gen F«b 15 
Growth Ti* 15 
Inc Growth Ft* 15 
hn Growl r. Feb 15 
Japan Peri ft* 15 
NaHnhF+D 15 
PiopShr Frb 15 
SoMaiatt Feb 15 
Brcor+ry Feb 15 
Small C«Fi« 19 
UmvEnriby Feb 15 
WoridTrafiFeelb 
MM Growth Ft» 15 
ft* Feb* - 
HK Peri Frofl . 

Aid Growth Frb8 



Fixed (merest- .. .11735 1S26| . — 

II = 

M "* a ".aFebraaty 14. 

Nat UnUs Feb lb — .14992 — 1+63 — 

Pearl Assurance (Unit Funds) Ltd. 

252 High Hothorn. WC1V 7E8 01-W5B441. 

Ire. Prop- GnL. 1340 Mill .. .1 - 

Ire Proa Act .J*r2 2K9 — — 

Ire Etaaiy - 2*10 307 3 -• — 

hn Mjooged- 12381 250.7) — 

Pearl Ajsumoee (llnrt Linked Pemtam) Lid 
Ret Managed. _ 12121 2S33 ..I — 

PhMrtix Assurance Cm Ltd. 

IQ Kma William SL, EC4M7ER. 01*269676 

Wealth Ass.|2fe0 »8M ..j - 

Eo'r Pti Eq E .. - |l83 3 194q • -i — 


150 Si Vincent St. Glasgow 041-2*82323 

Earor-_ psas 19J3 *031 — 

Fuied interest_ 146.9 1547 . .. — 

International..1735 103 0 +01 — 

Property_1131 U*.l — 

Cash_1155 121* . . — 

ftidei LmknJ&ill_1010 1G6.4 -0 1 — 

Managed_ 166 6 174 < +dl — 

Exempt Eq. Imt._K33 150 * *02 — 

DoAlbv_1621 17D.7 +03 - 

Exempt Fxd InL Imt 1340 3.411! +01 — 

Do. Accaan__ 1516 159.6 +0 1 — 

Exempt Intnl In*_1321 139.1 -03 — 

Dm Awn__1*9.4 1573 -03 - 

Exe+wL Prop. ImL.. 938 980 — 

Do Acaan.-- U»1 1111 .... — 

Exrrrqxt Cash liM. -.. 1023 1083 . . — 

Do Accum..... . . 2163 Eti — 

Exempt Man. lntt.1344 1*15 +0 1 - 

Do. Accum- 1520 1600 +0 ll — 

Scottish Cquitahle Ufe Auer. Sac. 

31, Si Andrew Sq Edinhurgh. 031556 9101 


Mia+ad - 


Mixed_11512 15*21-011 — 

Eqatj. __ 1*72 1550 +0.5 — 

Pitere+j. 1045 120 0 — 

Fixed Interest.. ... 1120 117 9 +0 6 — 

international_ 2663 1740 -24 — 

Index Linked-95 4 1DG5-01 — 

Cam ... 10516 1006*1-003 — 

Scottish Mutual Assurance Society 

109 Si Vincent 5L, Glasgow 0*1-2*86321 

Flex End Fee 14._1465 4 470S -BH — 

Pen Mnjd Jan31. .|3461 3562-104] — 

Scottish Widows' Group 
PO Box 902. Ethnaorglt EH16 5BU C314t55faOOO 
Inv Pol Frit 16. . -.0336 SOhj-llU - 

Inv Pot 2 Feb 16 . 2610 77*8 -:0* — 

Ire, Pol FrO 16 258b 272 3 -118 - 

IreCashFeblb.1515 15*3 -05 - 

Mixed Fend- 15LI 15* : -02 — 

Equity Fond. . . 162.B 571.5 -»1 — 

Proprrti Fuad ... USD 1211 — 

hnematiorjl Fund 130 7 137 7 -05 — 

Fart hq. Fund.1484 1563-03 - 

Iron SU- Fd - . 1025 10E0 -03 ~ 

Caw* Fa...113 0 11*0 . - 

Pern. Mixed Fa Ord 16*9 1?9C +04 - 

Pm Eaunr Fa Oro. 1767 126.J -Li - 

Pea*. Prop Fd Ord. jl23J 12*9-01 — 

ProsIttinfFdDm. >145 2 iSJD -^3 — 

Pen. Fid hn FdOrt (1692 1783-05 — 

PensindSthFateL 104 J ID** -0.1 - 

Pm Cash Fd Ort. 1262 1330-0. — 

PM ’As- Erreb 15 7324 732« +4 2 — 

PM Six Ex Fro 15 D4S3 /45J-16 — 

PM Prop Frti 15 . 12 *. J 124 7 — 

P*J Earn Fra 15 . 137 2 1371 — 

EaUmlAKFHl. . !34* 7 SM* . — 

Ex Uni IK Fro 1 . 12462 <56 J] - 

Skandta Lite Assurance to Ltd 

FreeeAa Mum Soc'JsriWn 0?j3-53-4;l 

See acxxrin pigr lAon-Fr. 

5 wes Estiunge «t >4 Page ft' 


J0Kmg William Sl,EC4N7ER. 01-626*676 

Wealth Ass.106 0 248 tj ..j - 

Eo'r Pti Eq E .. - |l83 3 1*4.4 • -i — 

Pioneer Mutual Insurance Co. Ltd. 

16 Crosby Rd, N. Waii+loo, LHool 051-923 6655 

ISSffSiM :.BU =P| • ] = 

ManPeh>Cro F << I*® 34 * ■ I — 

Pramum Ufe Assurance Cm UA 
E.mctwer Hse> Marrm* Heath W *58?21 

AmniUn Tccn..Fd 11^3 " — 

Butldmg Sue. Fd—. IMO 127 C — 

BaUnceri. 137 0 1451 — 

GT M-irugrtl.. MO ,2f ' “ 

gr vl ": wS - 

TST ..fctf. ri.i = 

CanKurd o* adpc-'ni Pt je Man-Fn and 
Stock Esctungr Dealings Pay fti 
Prop. Equity A Life Ass. Ca. 
builri Art-. Stailliend 5S2 6 HQ 0702 333433 

R Sin- Prgp Bond. 1 2gT I . ,1 “ 

» Sire Flei ktaorefid ( 2262 ( -01| — 

jnt. M+n Currrrj Fd 103 . I I — 

FlfiiUr Prop. Pun . i 105 B 1 • -I — 


m-M 


Bank of America intenudioiul SJL 
35 BoalreanJ Royal, Lnembouro G.D 
Waridmmt Incf — -.(511667 117271 ....J 7.43 

Valued weetdy on WMMtdH* 

Barclays Utricorn IntcrnatiQfsal 
L Cktafng Creas, SL Hdtar, Jarray. 053473741 

Umgih Trod --1462 46 jM .-..J ton 

UnldolUr Trust_1515Z2 1628 ... J L30 

(MbundTnet-ggS 9301] ... 4 

issafftfsp^tuSV 

ItaMusLUrermTst (730 7851 -041 L40 

Uni-Pacific Trust .—llBbl 200 3 .—J - 

Lire- bderaabeosl T*l n (743 79.9| .. J L4 

Btaheysgatt Caamodlty Ser. Ltd. 

P 0 Bay 42. Dtatgba, (a.M. 0624-23911 

ARMAC* Frb6. B57.13 6078.J — 

COUNT** Feb 14—lO 753 3.Mlrf.J L3Q5 

CANRHO— Feh6 ...£**» 8991] .... 4 — 

Ortgkxd as*. -SID axx1 **Q- Hen vaL Mandi 6 

Bridge Manajraa ut Ltd. 

GPO Bax 5*0. non, Kong 

Britannta tntL Investmeut Mngnrt Ltd. 

^ ®"™ ig&TSlM 

Dollar me Fd-.80813 08n ... 11-00 

5 Mngd Cuxricy Fd .. K9.41 9 91a +00i 565 

Firs Intnl-£» « 2161 - 

Gold Find_.BL054 Lux rtlDB 099 

Jap Dqitar Pert .Kwi 1SU i-fltffl — 

NenMnda In SFdf ...plZ14 13 06 — 

IMveriN Grxdh Fd - E 885 Q.9S2 rtWU — 

WoridstLcisree-1 _ — — 

World M Tech.~tS0766 082l]-tifel — 

-New oral mgs Jan 23. 

Shu— riwiaiMaH 4 Rt 

Ameixaa Ireests ...-.187.1 93 71-13 — 

AonTOian Peri Fd... BS2 916+11 - 

Far EjW Fuod.._-11D.4 11B 7n +03 LOO 

Jersey Enrray Tn .... 169 18! . u —_ 

JaneyGlR.. 218 235n +DJ 11E 

UK Growth Fund_54 9 59 Da +0.1 305 

IISM Find-131.2 1*751 ...71 — 

X4 a _..i47S 

Do i txttaan i MUqn 14J5S ... J - 

Cap Dep Tst_.316.40 1643+0X0] 025 

L^SSwiSrSi 0624 4856 

GIB Trust (I DM) t+5b 100 71 .. j UM 
«n Jersey FiwTs Deal DNIy E«cep» 

-Tuesday HMdyfi*p«d Retnra at»V. 
Brasm S) iplcy TsL Cm (Jssey) Ltd. 

PG Bax 563, SL Heller. Jersey 0534 74777 

Sterlhw Bend >h> .KID 62 10.671+003 1L51 

Coat nu r d ca aqxM Rape Mon-FH and 
Sloth Exchange dealings toga SM- 
B u t tei fie l d Manweurent Co. Lbl 
PO. Boa 195. Hamman, Bernanta. 

Bauress Equity-IS.12 5.40 ....J LU 

Buttiea Income-(SLOT 323 ...] 10.79 

Prices at FHxvay 6 Bert sta (by Mardi 7. 


HjitiVo Pacific Fnd MgmL Ltd. 
2U0. Caanaugra Cenne. Hang Kora 
Far East Feb 14. -B4« 
japan Fd Feb 10 - IS16S5 1H0*| 

Hambros Fd. M on. <C.I.) LM. 

PO Bo- 86 , Guernsey. 04ff 

Capital Reserve Fund (£17.35 17JA 

giiiSStts. Fond 468 L546 . 

ISSSihS-raFradW** U«7d 

f oliar inaxne Fund— B.0|1 L0I7jd 
raid. Mat Trust.... J1J31 1.W1 

!lsn^A;sus.gw jjf 

uhlnAuFdi::::. S 

S55 Wr-::!? 7 S9 t. 


Rtctimond Life Ah. LM. 

4 Hill Street, DougLis. laM. 0624 23914 

| — Cam Trust. ... |2l8 2341 I — 

1 — Dianrairi flood . [49 * 53 61-317| — 

Gain B«w.(2*0.9 264H ... •) — 

lurevLCvr Starling Depasd Bd. Il7J 72 U27H+0(H 912 
OW-0MK UK Gut Fradl— .hb6J 1764 -iS - 


¥TiS.MS:TrlK...„IU31 1.M1 . £52 

!ls2S n: A;5us.'..g« - 

afewTAif Fd a::::. - 

JS5 WS" rtf Sa “1 lb 

Henderson Admtn- & Man- (Guernsey) 
PO Box TLSl Peter Port. Gaensey 0*81 2o541 
American (US ceias)J1475 1520) . — 

SKrte ifyU* U2A 

Prbne Res. Props-—P« 1AH .... J — 


Prime Res. Props. .._U0 99 1JW ... 4 - 

Henderson Baring Group 
1901, EdWajrg Tower, HodgkOW 

!»fcz:-K8 K4S -»■« ”§ 

is 

m :::i‘»a67» uiaa . .1 w-to 

HBt-Snmuel A Ca. (Guetwey) LM. 

H Le Febvir SL, SL Peter Port, Guernsey. ‘■•J- 

GuernseyTsL.|318J 34031 +1.31 2J8 

HR S amuel Inv es t m e n t Mgmt Intel. 

PO. Box68 Jersey. 0534760!* 


UK Out Fool _HbL3 1764+J.fl - 

2^3 RotiHetitKf Asset CUr ap en u nt (C.l.) 

1.81 5t Juliars's Cl ft Peter Pi. Gueroey 0481 26741 

10 46 DC Ameticj Fd*-(S3 77 347M „ 1^ 

11.14 OC Sm Cg*** __ 186 4 1973 1.17 

,252 OC Catremncyt_U78 12403 .... 2.44 

10J5 WSCtraaiy*_0522 373B L85 

054 OC HOnBiFuTT- .. KXJT79* 4Z4M — 

— *PnC»Feb9. Nextdt 4 lav*Fra 21 .TPr<esFebl 4 . 

— Next dealing Frb 39. “Frees Frt 15. Nee 

— iealkig Feb 29. 

— ttDeaiuve every tatatmeuby. 

6.55 oc in Rrsceen Ud 0481-29741 26331 
ry) .See rapeert pmr UoreFn mxJ 

Stock Exchangr Dealings page Sat 
_ mttccMd AuifrcUa Asset Mgt Ltd. 

17 Bridge SL Syeney 3000. Auslralu 
13-14 Five Andes Ausi Eq IASL45 1491 - t 6 J 
” Royal Bm* of Canada Funds 
BBC Invert M iaiBa rf LM 
_ PO Bor 246. St Peter Pen, Gurrreey 0481 23021 

7-10 IHO lixxvnr Fd_B98* 10*7] J — 

2.70 |„u Cantinl Fo_B1551 168MI . _1 — 

— KOrd America Fd... B642 TSS-OOBl — 

P-S MC M) Cmndn d LM 

x"S U55_......_ 522J17 -005 — 

Ca rooms.. HT.45 +affl — 

.■i*„ 1 5iering__ Si U +001 — 

iJ7D t»3Sar™___ DU 52 48 — 

SMB Francs.... ... SftlJl +04B — 

, Cl JanawseVen- Y6J65 -1C — 

■ +« MarogrdFimd_ JELSO + 00*1 — 


CAL ‘ ~|— ri l l 

See adjactni Page Mon-Fri and 
Stack Exchange daUngt Page SaL 
Capital Asset Managers Ltd. 

Bermuda Hse. St Jutaans Am, ft Peter Port 
Guernsey C.l. 0*8126268 

The Currency Tn*a _JblO 6201 „.J - 
Capital International Fuad SJL 
43 Boalmrd Royal. Luxtmhouxg 

CxpOa! InL Fund_( S32J4 | .I — 

Cater Aden Inve stm ent Bta nam ita mt (C J.) 
29a Broad ft, St HeGer, Jtay. C.l. 053478898 

CA Dollar Ire Fd_..151034 lB37a*_I 10-22 

CAGikEdg Fd-&2.90 12.95aq+tU»U 908 


1 PateraKter Row, EC4 01-2483*9* 

hSSS?.^^'— -7.&LS9 %3+OJhl 621 

Ctarfettiauw Jatdwt Curreaey MngL Ltd. 


2011 .. . — 

1667 -05 — 
232.C .. - 

2271 .. . — 

2703 ... - 

280 1 +5J — 

307J +21 — 

2321 +14 — 

21 *J — 

364 ‘ — 

1051 -Oh - 


0272732241 
232.5(23351 +08 


-.nils' 

Nwth American 

lAxoxnUnlhi,. 

Far Eastern Equuy 
(Accum UnlsJ 
Fixed I merest 
(Accum Units) 

Cash Deposit- 

i Accum Units) 

Index-Linked 
I Accum Units! 

Managed ■ - 
(Accum Unas) 

Vaabrngh Ufe Assura*ce 

41-03 Uaddax Sl, Lda W1R9LA 01-4994923 

Managed Fd-0930 30851 +021 — 

5Sfffi==:B If 3| = 

tohFd_U79.B 1894 — J — 

Vxnbntgti Pension Limited 

41-43, Maddox Sl, Lda.. W1R9LA 01-4994*23 

Managed_1248* 262A(+01] — 

Equity._320 2 337J+OF — 

GluoJ Etpnty- 975 1QZ3 -06 - 

Fixed imerasi-224J 23621 +05 — 

Property_- 1935 204-01 . — 

Index Lotted Gilt_ 104 7 110jl-0 4 - ■ 

Gtaraneed,... 9.C0 — I .... — 

Imerrutonal **onet- 12D-3 1267]-Oil — 

Windsor Life Auur. Co. Ltd. 

Royal Albert Hi*, Sheet SL, Windsor 68144 

investor Units.(1597 J6B.1I I - 

Acaan. Pea Unix._|27B6 293 31 . i — 

Flex. Ire Growth. . lULS lttSl. ..-1 - 

Ceraxaied ea Mlacert Page Mtm-Fn and 
Suck E-xOnugx oeauags Pagr 5m 

OFFSHORE AND 
OVERSEAS 

A dig Investment 

Pnifach 708. 8000 Munich X. Telex 524264 
Adi rent?.....- .mg34 3011-0W] — 

Advrrba- . ..tounn* |S?a*53 - 

Fondah ..-IDUJ827 40 18j-03ri — 

Fdndri. . .1310315 34sa*flia - 

Affiany Fund Management Limited 
PO Box73. St Heller. Jersey- 053473*33 
AllureSFd.iCl). .(S22401 227 *4 . J 171 

Next drahre Febnury 2* 

For ASM Ham A Rat* ice Cater ABm 
Mhaflcc lattmfienal tottar Reserves rare 
ARtano Capital Maragtrimit MeroaitaBil 
See aejawoi P«e Mtaufn ana 
Si«* Exchange deNmgt Page 5m 
Andover Futures Ltd. (Adv: ThamteJ 
C,« MIL. ft** *7 Bmrxuta 8D9-29S 4000 
NAV Sep* 30 . .1 S71.2S 1.4 — 

Arbuthnat Securities (C.I.) Ltd. (aXeXh) 
P.0. Bdk 428. Sl Heller, Jersey 053*76077 

(tailor Income Tit (zi B1013 100611 *3«1| 1111 
Gov't Seen Til . 310 M*j-01 UM 

VenBcod*. «} 20?M.. 580 

Sterling For .162.0 162 21 1 031 

La -2 inntaCray*. 193 5 2 S T0 L. « 

ken dMig ’Feb 16 tFrh 22 
B.I.A. Bond Investments AG 
10. Saarerarasse CH6301. Zug. SwluerUitfl 

BarerftflJjnZO |5m?» 11J0M - I — 

Baerbank (Overseas) Ltd. 

Eiilb-rfielB Hone. Grant) Caynstn 
LauUerJ torrSFj IL1*7 LlflS I — 


AuKralia tit -B1124 

Far East <xt-.-K3686 

Frontier (z)-SlJ24 

International III_K54.41 

Oneut Fund 12 ) — 

Pacihclz)..(136.17 

Special GxoroJi tzl ...Nut 

World (z)—.- R-2867 

Gilt Fondrily.- 

Ammon lac. Ta I2)_t77.7 
(null. Inc. Ttt. (j) ^.|70-6 
S Fixed Ud Tu. (2)...l543 
Sterling American lz)l77 0 
Coxoiixiedra odaernr u 


4.41 S7.13 +031 G49 

S.43 Z»35 +035 - 

6.17 1429E *096 023 

12b 14.*7 <0.14 - 

hS 

.7 B32 -03 63 

L6 74il +0-1 .63 

rnt pogt MovFri and 


Commuedra adpeent nag* Mon+ri art 
Snub Ewitange DedU9 page SSL 
naming Japan Fund SJL 
37. rue Notre-Dxme. Luxembourg 

Fleming-(57&40 — 1-3501 — 

Fran k furt Trust Inve s tment—findiH 
Wlmcnsx 1, D-6000 Frankfort 

FT-lmerzire_UMQ 4143-019 — 

Frankie EffeM. Fd._|M754l 79.49+0*1] — 

Free World Fund Ltd. 

Buoerfirld BMq, Hamilton, Bermuda. 

NAtf_| 5185.79 | ... .4 — 

C. T. Management (ILK.) UtL 
Pari Use. 16 FJmture Ortld 
Tel: 01-629 8131. lid 886100. 


Bony Pat Fd_ 

Berry Pac Sirig— 

GT Applied Sc irooe Fa 
G.T. Aria Fd- 


G.T. Awa Sterling—46.62 4 

G T Australia Fd._ S36.03 

GT.BondFvnd_ 41036 


S9.73 -00 

0 B.736C -BA 

SIS « . . . 

5436 -00 

2 4a* -L9 


G.T. Dotte Fd- f 

SI ». i Stria ) Fd £2264 

GT Europe Fund- S 

G.T. Global Tech Fd . S'. _ 

GT HonsluPatMuxtar. S2165 ... J — . 

G.T. Imeu. Fd 51838 +0.15j 0.54 

GT Japan Smin Cpv . 538.75 —I — 

G T. Technology Fa.. $27 2B .,1 — 

GT PacriKFa.. Sa43 rtura 19* 

GT AteanHKGromh 513 63 .. T.J 1.17 

G.T S Cluita FdHksI 10, *63.87 .. 1 — 

Ghrtmora Fund Ma nager s Lda. Agents 
2 St. Mary Axe. London. EC3. 01-6231212 

Gxrtmore Fuad Me n aBWt (CJ-J Ud J*) (U 
4], erom Sl, Sl Hriwr. Jersey. 0534-73741 
Gill Fund l Jersey* Tue l»0 93Jte| ..-I 10lO 
Birtreore Fd Mtaiigm (Ftar East] LtdtaKb) 
1608 HiAOhaan Hie.. 10 Hareourt Ri, H. Nora- 
AirttrahaTu — Man 10.1*1 7 6861 J L30 

JapeaFd—. ..Tue.&6M »u5ofl ...1 0 60 

M American Tu.Wm 523321 25JM .... j 0 60 
iml Bond Fund. Thu. 51011* 10 6b0l+<i219 7.00 
HKAPac. U.TU Fn.]WI819I2 9S22J 77J 260 
eartmoK Fund Mwmgers (IQM) (a) 

P0 Box 32, DaugUkiv itieoiMan Tel.062423911 

IS! Grid V..:. T&ISlI 2sSH -4 j 060 

Asxicmrionl GENERAL! ftpJL 
P 0 Bra 132, Sl Peier Port, Guernsey, C.l. 

Sterling Managed F(f.|E151-50 159.5H .J - 

Dob* Mngd Fnd....(51*878 156*lj J - 
Granville Man age ment Limited 
P 0 Bo*73, Si Writer, Jersey. 053473933 
GrJdville (re. Tfl.... (fit 16 UM . I 238 
Next deMra (by Feb. 22 
Grindtay Henderson Mngt LtiL. 

PA Bm4K Si Hefire. Jersey. 053A 74248. 

See ad litem pa*e Mgo-Fn and 
Such Ejcmnge Dealings page Sat 
Guinness Mxhon InL Fond (Guernsey) 
PO Bov 188, Sl Peter Pen, Guernsey- 04812350b. 
U 5. S Price (Part.) .02065 2134+017) — 

L StrrlmsEtauvalem 04.20 1* 84-008 — 

US IPnce(Auum). K2194 226*4+0-14 — 

£ Sieriing Eomialent (£1517 UTfJ-OJK] — 

G u— e a Mmmi D«Ml Food (Gnemtyl 

U.5 S Prce .SMOO -|(~ 

£ S+erting Equntilea El3 Sfa — [ . I — 

Prices at Feb 16. He«t draUng Frb 23 


8 Le Febvre SL, StVjttr SFS5d"l“" | rtUn - 

GuernseyTsL........P1B3 3*031 +L3| 2JB *• Q^l r tMiwpi 

HR Samuel I n v es t men t Mgmt Intel._ Royal Trust Intel. Fd. MngL LM 

P O. Box 63 Jersey. 0534 76029 PO Bov 194, Si Metier. Jersey. 0534 27*41 

- UK Egdtlet(C.l. FdJ..|210-2 ,25^ J 25 swritagrxd IntFd... E0M1 aWMlJOiJ SM 

*-59 uKGftUy Fat ua)..R5?0 113M ...1 105 Inte+naltaiol Sets. Bl U3 -»H S 

— irt.M+n (GrowthFo.)|1766 190.4 1 — Itoemtiocol Bond.. BO827 O87i,nl-3U0 10*6 

Int Cocmcy Fete Pncn ox Fetauary 13. Men oeollrxi Fetnaiv 22- 

MJStir “ “7- rags “ SCI/Tedi SJL 

2 SvJ 2 !l^::::i:r - lc^feS^^\isiSSr H ^ mui - 

afAdTa rrUy iMil^JL i**™*>«* 

73.Si.Hriwr,Jersey 0534 73933 

= r D^» F -nvi fl q nos .. i **6 

lrcf^Sf?TF Fdl lsSS 17.84+114 — «rF« lm.-.- 6 aM l|S " | 11 S 

HK Fund Managers (Jersey) LM. VenBonir* :.'.'~"~h,45* L554 ■ I z» 
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Far Easl.- - 11 3bl 1141 -ora — 

UK Fixed IretrestU.421 15W-0M — 

Irtl. Fixed InL_51.129 1215 -UW - 

fntf. Currency..- 41.250 lJ3£ -MB’ — 

lidl. Money Market.. SUM llM^BHa - 

U.K. Monty MerUrt - Q.fo* Ll4flj *0OT — 

Sdg Marod Fa.. _ I-1Z94 15921-OOE — 

OoittrMwgp.Fd. - HI 112 nvj-SlM - 

Serhro 1 **rt Rale n5CfFf 7S 
Prices dd Frt 15. Next eeaimg Feb 22. 

Far text Fete Maa (Jersey) 
u* Royal 7nat Inti. Ungt 
fiuUter/Heinald Commodities 


Worid Wide Growth MaroqeawuM 

10a, Bortruard Royal, Ltormbowg 
Worldwide Gth Fdl SUM [+0.111 - 
Inu Adv: M U In. Una. Lid, LOaMa 

Wren Commodity Management Ltd. 

\a Sl G+oror sSL. Dokjik luU D6242501S 

Wren Coro. Funs.—..124.0 25.01 . -> 

Chutate Fund . . tfl.9 63 4 .. — 

Pretiote. Mesal Fund. !*5 131.7 ... — 

Vanguard Cindy. Fd— 34.6 35.5 . - 

FinaaCtal Futures Fd .608 635 — 

Wmtinti.Fnd*.. _.|H1731 0.761 . .J — 

NOTES 

Prion are In pence un!e« otherwise indicated and 
those designated 5 with no prefix refer to (J S- 
aailarL Yields *(, (shown In last column) allaw for aU 
baying expenses- a Ottered prices AdiDr aM 
exnemes. b Toaa/s pncrs. c Yield based on otter 
Pride- d EHtauted. g Today’s opening price, 
h De.trttxjwjn ire# of UK taxes, p Penothc 
premomi tnurance plans, i Single prrroiunt 


E ^KftSKlias 

UliA L‘‘ ■ n anejceraes.fh^Jtroi^nvja^er^ Previous 


Boa Brothers HoMj LM 
29 Athol SL Ddt4»as, >ori 

Bond Firri_|il 23 


hay's prce % Guernsey gross it SxrtpentM. 
* T*eftf before Jersey tax. t Ex-subdxvtsioa 
002 * ZS696. ts Only availave » ehyrqaae bodies $ Yield 
I . .. | 8.42 coiicnn shows annual ced rale of NAV Increase. 
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COMMODITIES AND AGRICULTURE 


Cocoa market 
prices tumble 


BY OUR COMMODITIES STAFF 

A NEW bout of speculative sell¬ 
ing pushed cocoa prices 
through previous support levels 
yesterday, taking nearby 
futures quotations to the lowest 
level since late last year. 

The May position ended £71 
down at £1,760 a tonne, £271 
below the January peak. 

Though the decline was 
largely technical, it was also 
influenced by reports that Ghana 
Cocoa Marketing Board pur¬ 
chases had reached 141,000 

tonnes, which encouraged 
greater optimism on West 
African crop prospects 
generally. 

Peter Blackburn unites from 
Abidjan: Bush fires have again 
broken out in various parts of 
the Ivory Coast, destroying 
cocoa and coffee plantations, 
the official daily newspaper 
F rate mite Matin said yesterday. 

In the south eastern Adzope 
region, 100 hectares of cocoa 
and coffee plantations were 
destroyed, the paper reported. 
It said the fires were caused by 
farmers clearing land, hunters 
smoking out animals and arso¬ 
nists. 

The fires are fanned by the 
HarmatUm — a dry, dusty wind 
that blows south from the 
Sahara Desert 

Last year bush fires, aggra¬ 
vated by an exceptionally 


Flood fear hits LME zinc 


BY JOHN EDWARDS 
ZINC VALUES came under re¬ 
newed selling pressure on the 
London Metal Exchange yester¬ 
day. Cash zinc closed £12 lower 
at £670 a tonne after reaching 
£694 in early trading. 

The market was confused by 
conflicting reports of a possible 
cutback in deliveries from the 
Centro min Mining Company in 
Peru of zinc, copper and lead 
following reports of floods dos¬ 
ing the mine. 

However, in the afternoon a 
company spokesman said there 


PRICE CHANGES 


LONDON OIL 

Firmness in the physical market, 
deriving mainly from tha weakness of 
the dollar, supported steady gas oil 
prices throughout the day. Tha Iowa 
were traded on the opening and the 
merkot moved up about S2 during the 
morning. During tha ahamoon. prices 
aioyod in a narrow range, reaching the 
highs early in the seas ion. Crude oil 
firmed in line with New York, reports 
Premier Man. 


SPOT PRICES 


CRUDE OIL FUTUR ES 

i Y *££S y,s+ ° r "EST 


i koi wri l i 

Mar..-.! — — — 

Apr..> 30.05 i—O.TO M.10-80.80 

May.. 29.60 . +0.11 28.W-Z8 JBB 

June.. 29.30 i + n.13 29.30 

July .• 29.20 ! + 0.Bffl 29.20 

Aug ..j 28.30 j+0.35 - 

Turnover: 314 (21) lota of 1.000 barrels. 

GAS OIL FUTURES 

+ or | Business 


GOLD MARKETS 

Gold fell to S3S3*-3841 on 
the London bullion market 
yesterday. It opened at $382J- 
3S3i, and was fixed at S383.10 
in the morning, and $383.90 In 
the afternoon. The metal 
touched a peak of 53843-3853, 
and a low of $3821-383. 

In Paris the 124 kilo gold bar 
was fixed at FFr 101,600 per kilo 
($383.87 per ounce) in the 
afternoon, compared with 
FFr 101,550 ($383.37) in the 
morning, and FFr 102,300 
(S3S2.98) Wednesday afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DM 33,295 per kilo 
(S333.99 per ounce), against 
DU 33.195 ($383.02), and closed 
at S3831-3S44, compared with 
$3823-3831. 

In Luxembourg the 121 kilo 


bar was fixed at the equivalent 
of 5383.35 per ounce, against 
$383.25. 

In Zurich gold finished at 
$3841-384}, compared with $383- 
3831. 

LONDON FUTURES 

Yeat'days + or |~ Business 
Month close — j Done 

8 per troy i 
ounce t 

Feb..ae3.0D-aS.HI-O.Kl — 

April.'3BB.SD-88.MI + l.lAi SBa.28-8a.B0 

June.,394.28-54.701 + 1.10; JS5.W-94.W 

Aug..j4OO.N-01.68; +1.60. M2.6M1.30 

Oof..(407.50-88.601 -t- 1,66 408.40 

Dee.j 4 i 4 .no. 18.00! + ijsOj — 

Turnover 594 (B09) lens of 100 troy 
ounces. 


Odd Bullion lfine ouncei 

Close.I 938314-384U CE26J5’*-2661.1 I S3841*-386 (£8661*-B67i 

opening.I 8382^-38314 i£fi651*.2661*) ! 13031.-363^* (£2664.-26714, 

Morning fixing ... S583.X0 i£26S.305J j 3382.50 (£266.458) 

Afternoon fixing; $383.00 (£266.767) i 8383 (£266.260) 

Gold and Platinum Gains Fob. 16 

Krugftid W95U 395S* (£273lj-273l^King Sov 891-9314 (£63-64) 
i- Krua. .204 2045* (£1411*-141 J*i Victoria Sov 591.921s <£B3-64i 

i* Krug. 4104 1044. (£72-7212, French 20a 8703.-78igi£53-54ii) 

1,10 Krug. M2'- 43U (£29ia-30i 50 Pesos MexM74-476 i£228-328le) 

Maplelaaf 9393-3965* (£2731* 2735.) 100 Gor-Aust 8376 378 t£SS9li-2581*) 

New Sov SBO 4-904* (EGZU-52J*j 620 Eaglea 8540-650 (£3734,-38012) 

Is NewSov. 854 544 (6374-3741 Noble (Plat.) 8401j-4Q52(£276 381) 


1,10 Krug. <421" 434 
Mapleleaf 9393-3965* 
New SOV SBC 4-905, 
Is Ne wSov. 834 545* 


EUROPEAN MARKETS 


ROTTERDAM, February 16- 

Wheat (U S- 5 per tonne): U.S. Two 
Rad Win tor March 1S1, April 152, May 
152. Juno 15/July 15 W4. U.S. Two 
Northern Spring 14 per cant protein 
Feb 188.90. May 189.50. April/May 10 

171. Apnl/May 173 May 172, Juno 

172, July 171. Aug 168, Sept 166. 
Oct 169. U.S. Three Amber Durum 
April/May 188.50. June 187. July 186, 
Aug 183. Sept 178. Oct 180. Kov 182. 
Canadian Western Spring April/Msy 
Z r* hma TOO, Nov 197. 

Maize_{U.S. 5 per tonne): U.S. three 


yollow Feb 150. March 147.50. April/ 
June 149.50, July/Sept 148.50, Oct/Dec 
132 sellers. Argentine Plate mid-Feb/ 
Mid-March 160, March 160. April 151. 
April/May 161, .April/June 148 sellers. 

Soyabeans—(U S. S per tonne): U.S. 
two yellow guUpons Mar 285.45. April 
285.75. May 287, June 288.25. July 291. 
Aug 292- Sepi 287, -Oct 274.70. Nov 
274.70. Dec 278, Jan 282. Feb 28660 
sellers. 

Soya meal—(U.S. 3 per tonne); 
44 per cent afloat 220. Feb 220, Mar 
220. April 224, April/Sepi 228. Nov/ 
Mar 229 sellers. Pollen Brazil Mar 235. 


Poultry 
workers 
threaten port 


Farm research loses a practical base 


strong and long Harmattan, 
combined with drought to cause 
a drop of nearly 100,000 tonnes 
in the cocoa crop to 360,000 
tonnes, according to Agriculture 
Ministry estimates. Mr Denis 
Brakanon, agriculture minister, 
recently said the loss in export 
earnings totalled $500m 
(349.6m). 

However, agriculture officials 
said the bush fires are not as 
serious as last year. They said 
the Harmattan is less strong, 
while the rains lasted until the 
end of January — more than a 
month later than last year. 
Morning mists are resulting in 
greater soil humidity, they 
added. 

The officials explained that 
the Press report was part of a 
national campaign launched 
recently to alert public opinion 
against the danger of a recur¬ 
rence of last year's bush fires. 

However, they warned that if 
no rain falls in the next six 
weeks the situation could 
deteriorate sharply. 

According to the Agriculture 
Ministry, the 1983-84 cocoa crop 
is estimated at 320,000 to 
330,000 tonnes, the lowest for 
six years. Officials said that due 
to drought many beans are 
undersized, thus reducing 
further the commercial value 
of the crop. 


was no possibility of any reduc¬ 
tion in supplies this week and 
that the situation would be re¬ 
viewed next week. The question 
of force majeure would only be 
considered if landslides con¬ 
tinue in the Peruvian moun¬ 
tains. 

Copper was also affected by 
the Centro min rumours, but 
managed to hold some of the 
early gains. The higher grade 
three months quotation closed 
£5.5 up at £1,024.75 a tonne 
after touching £1,028. 


Financial Time* Report er 
POULTRY WORKERS yester¬ 
day threatened to blockade ports 
and picket supermarkets to pre¬ 
vent the sale of imported 
poultry, which they say is being 
Humped in Britain. 

“ We are not afraid of compe¬ 
tition, but the French are dump¬ 
ing an inferior product on the 
market and it has already cost 
our industry 7,000 jobs in the 
last 18 months, n said Mr Jack 
Baddy, general secretary of the 

farmworkers' section of the 
Transport and General Workers' 
Union. 

An emergency meeting of the 
TUG’S poultry committee yester¬ 
day decided to endorse the port 
blockade if the Government 
fails to take action 

The committee is to urge pro¬ 
ducers to launch a joint cam¬ 
paign to persuade the public to 
buy British and supermarkets 
will be picketed to bring home 
the message, Mr Boddy said. 

French poultry contained up 
to 20 per cent more water than 
was allowed under UK regula¬ 
tions and the Government 
should ban its entry until 
British standards were met, he 
said. 

• TWO Danish trawler skippers 
were fined £17.000 each with 
£100 costs by Plymouth magis¬ 
trates yesterday after admitting 
fishing for mackerel in a pro¬ 
hibited zone off the coast of 
De von this month. 

• THE Banco do Brasil's 
foreign trade department, 
Cacex, authorised industries to 
export a further 50,000 tonnes 
of frozen concentrated rrange 
juice from stocks and raised its 
minimum export price to $1,300 
per tonne. 

• LONDON potato futures 

prices rallied strongly yester¬ 
day, after Wednesday’s shake¬ 
out. The April position gained 
£7.20 to £204.8 a tonne, after 
opening at a low of £196. The 
recovery was attributed to an 
upturn in the Amsterdam 
futures market. I 


THE Agricultural and Food 
Research Council has caused 
consternation in some sectors 
of farming by proposing to close 
two of its most recent centres, 
the Weed Research Organisa¬ 
tion near Oxford and the Let- 
combe Laboratory at Wantage. 
Both are better known to 
fanners than the usual run of 
research establishments 
because they deal with prob¬ 
lems of immediate interest to 
farmers. Weeds are always 
with us. As soon as one strain 
Is conquered others take its 
place, or so it seems. 

Letcombe was looking into 
the practical effects on soil 
structure of modern husbandry 
methods: bow to counter the 
increasing weights of modem 
machinery and the disposal of 
straw. Both establishments 
seem to be particularly relevant 
to modem arable fanning. One 
of the complaints about the 
proposed change is that the 
transference of the Letcombe 
work to Long Ashton near 
Bristol, as suggested by the 
council, would move the centre 
away from tbe main arable 
areas to an area of predomin¬ 
antly grassland. 

Other changes have been pro¬ 
posed, including a reduction in 
the work of the Welsh Plant 
Breeding Station and a general 
shift in the pattern of research 
from what are considered over¬ 
supported subjects, such as 


John Cherrington reports on plans 
to close two development centres 


arable crops and cereal variety 
production. towards food 
science and technology, human 
nutrition and genetic manipula¬ 
tion. 

These changes are being 
forced on the council by overall 
controls on spending which 
limited the budget from £122m 
in 19S3/S4 to £131m in 19S7/S8 
including Inflation. This fund¬ 
ing comes principally from the 
Department of Education and 
Science, the Ministry of Agricul¬ 
ture and the Department of 
Agriculture for Scotland. It 
could fairly be asked why 
farmers do not pay for their 
own research, but in some 
respects they do. 

They all pay taxes, of course, 
and their purchases of ferti¬ 
liser. chemicals, feedstuff's and 
machinery support the exten¬ 
sive research and development 
of the suppliers- Many years 
ago Norfolk fanners helped to 
fund a research station at 
Sprowston and there have been 
individual contributions as welL 
Rothamsted Experimental 

Station began as a private trust, 
as did several others, but they 
became part of the national 
responsibility under the 
council's guidance. 


Britain seems to tare fallen 
in with the general practice 
everywhere of state funding 
for farm research. About 20 
years ago I had the opportunity’ 
to study research and develop¬ 
ment in a number of countries 
and came to the conclusion that 
no country held a monopoly of 
agricultural excellence but 
some countries were better than 
others in disseminating the 
information to farmers. 

New Zealand and Ireland are 
both dependent on farming and 
have no industrial base with 
which to support expensive 
research. In both countries, 
farm research is directly aimed 
at producing the highest yield 
of meat and milk products from 
grass, for which both countries 
are well suited. It is a case of 
relevant or applied research 
directed to a definite end. 

Somehow in Britain we seem 
to have missed that particular 
aspect Much of the research 
here is fundamental, which I 
would translate as having no 
immediate practical value. 
Some scientists seem to scorn 
relevance. Tbe director of one 
of the institutes, since retired, 
told me his staff would follow 
their own line of country but 


that if anything of interest to 
farmers came up they were 
welcome to it 

I cannot avoid the unworthy 
thought that one of the reasons 
the Weed Research Organisa¬ 
tion and Letcombe have been 
chosen for the chop is that they 
have broken the rules in some 
way by .actively publicising the 
work they are doing and by re¬ 
lating rather well with - the 
farmers whose problems they 
were trying to solve. 

The fundamentalists would 
say that the practical work 
these stations are doing would 
be best left to the Ministry's 
husbandry farms. These are 
supposed to apply the results of 
research to day to day farming, 
but farmers seem to prefer, 
going to the highest step of the 
research ladder which will 
accommodate them and talking 
directly to the scientists. . 

This issue has been raised 
before by Lord Rothschild who, 
in a report on the Research 
Councils, called in effect for a 
much bigger proportion of 
relevant research. It was 
bitterly opposed by the scien¬ 
tific establishment at the time 
and these latest proposals 
would seem to underline the 
fact that they have successfully 
resisted his ideas. Scientists 
who leave their ivory towers to 
tread the soil do so at their 
peril. 


Indian tea gardens plan production boost 


BY P. C- MAHANTI IN CALCUTTA 


THE Indian tea industry is pre¬ 
paring a crash production plan 
to increase tea output in the 
country this year by at least 
20m kg. To hack up the pro¬ 
gramme many North Indian 
gardens have declared their 
readiness to pkmgb back part 
of the superprofits they earned 
in 1983. According to industry 
sources at least 75 per cent of 
the funds required will be pro¬ 
vided by the gardens to imple¬ 
ment the crash programme. 

However, the plan isstill ten¬ 
tative and its practical implica¬ 
tions are being discussed with 


New Delhi. 

However, the plan is still ten¬ 
tative and its practical implica¬ 
tions are being discussed with 
New Delhi. 

It is expected that a firm 
production target of 620m kg 
will be announced next month, 
during which a national meeting 
on tea is due to be held 

In South India the gardens 
also have a plan to raise pro¬ 
duction on a crash basis—to at 
least 135m kg against 110m kg 
last year. According to tbe 
United Planters Association of 
South India, a crash plan in¬ 


volving an investment of R300m 
(£19.7m) has been drawn up by 
the South Indian tea gardens for 
the purpose. As a matter of 
fact, the weather in the south 
has been so good that produc¬ 
tion by the end of the year may 
wel lexceed 138m kg. 
Meanwhile, the consultative 
committee of Plantation Associ¬ 
ations of Calcutta, which repre¬ 
sents the entire plantation 
interests of the country, has 
prepared a blueprint for tea 
production by the end of this 
century, according to which at 
least 1,100m kg of tea must be 


produced by the year 2000 to 
meet the expected growth in 
demand in domestic consump¬ 
tion and exports. 

The domestic demand has 
been estimated at 530m kg and 
export requirements have been 
placed at about 420m kg by the 
turn of the century. 

The committee has assessed 
that in order to produce this 
quantity it will be necessary to 
extend the planted area by 
53,600 hectares; carry out in¬ 
filling of about 30,500 hectares 
and replant on about 44,600 hec¬ 
tares. 


Hot summer 
‘cost £25m’ 
in lost red 
meat sales 

By Richard Moon*? 

LAST YEAR’S hot summer cost 
i Bnoan’s red meat 'industry at 
| least £25m id tost sales, a report 
published by the Meat and Live¬ 
stock Comnrissiim suggests. 

- ■ Analysts of consumption 
trends and temperatures in 
recent summers indicates that 
a 1 degree centigrade increase 
tn average maximum summer 
temperature usually results in 
a decline of about 1-37 ner cent 

in expenditure on red meat, the 
commission says- . .. 

Last year, however,, ^fhue the 
average temperature between 
mid-June and mid-September 
was only 2.3' Agrees above nor¬ 
mal, expenditure was about 6 
per cent down. 

The main sufferer was pork, 
sales of which were down by 10 
per cent Beef and veal sales 
were about 6 per cent down but 
expenditure on lamb was hardly 
affected. 

The report points out that 
pork is generally acknowledged 
to be the most affected by hot 
weather as it can he difficult 
to handle when- temperatures 
are high and retailers are 
Inclined to stock less of it. 

The performance of beef 
varied according to cut, with 
forequarter cuts doing particu¬ 
larly badly and grilling ste^t 
relatively well. 

Lamb’s apparent near¬ 
immunity to the summer tem¬ 
perature factor may reflect the 
seasonal apearanee of English 
lamb on the marker,- the report 
says. 

"During many of the years 
anal ysed there is evidence to 
sugge> that there has been a 
switch from beef and pork to 
. iam b during die summer 
months." -. 

Overall consumption of red 
meat is always lower In the 
stupmer, reaching a seasonal 
low in the four weeks to mid- 
August 

Meat Demand Trends, from 
MLC, PO Box 44, QtuensMg 
House, Bletchley, MK2 2EF. 



BRITISH COMMODITY PRICES 


AMERICAN MARKETS 



BASE METALS 

BASE-METAL markets were high¬ 
lighted by the late weakness in ZINC 
values: Forward zinc edged higher to 
£694 in early trading on the London 
Mauri Exchange but retreated in tha 
afternoon to close at £668.5 aa rumours 
of a force majeure declaration by 
Centromin was denied by the company, 
prompting heavy selling pressure. 
Other metals were depressed by tha 
further rise in starling against the 
dollar. COPPER touched £1028 but fell 
back to dose the late kerb at £1023.5 
while.. LEAD., was . finally £202.5. 
ALUMINIUM £1062.5 end NICKEL 
£3288.5. Buffer stock support lifted for¬ 
ward TIN to £8662.5. 

COPPER 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.007. 06.50. three months 
£1.027. 26.50. 26, 25.50, 26, 26JO. 28 
25.50. 25. 24.50. 24. 24.50, 25. 24.50. 
Cathodes: Cash £994, three months 
£1.013.50. Kerb: Higher Grade: Three 
months £1,025. 26 25.50. Afternoon: 
Higher Grade: Three months £1.024. 25. 
24. 24.50. Kerb: Higher Grade: Three 
months £1,023. 24, 23.50. 24, 23. 23.50. 
Turnover; 44,475 tonnes. U.S. Pro¬ 
ducers 67-71 cents per pound. 


i a.m. |+ or; p.m. ' + o 
COPPER I Official : - ‘Unofficial. —t 


HighGrdej £ 1 £ ; £ ■ £ 

Cash-.I 1006.5-71+10.5!1005.5-6 1+5.25 

3 monthsl 1084.JL6+8.6 | 1024.6-6+5.6 
Settlem't | 1007 i+10.5 - — 

Cathodes i [I I 

Cash-. 994.5-5+114 993-5 |+8 

8 months) 1013.5-4!+10.2 1013-6 1+6 
Settlem't.. 996 i+11 — ...... 


Tin—Morning: Standard: Cash £8,517, 
16. 15. three months £8 670. 65, 60. 
54. £». 61, 60. High Grade: Cash: 
£8.560. three monms £8.685. Kerb: 
Standard: Three months £8,660, 55, 
80, 81, BO. Afternoon: Standard: Three 
months £8.650. 55. 58, 60 55. 58. 60, 
61, 66, 70. Hjgh Grade: Three months 
€8.695. Kerb: Standard: Three months 
£8,665, 60. Turnover: 2.840 tonnes. 

sum. i+“5rj p.nT. ;.+ o 
TIN Official J - Unofflcial | -r 

HighGrde £ • £ £ I £ 

Cash-. 8660-70[—7.B| B57O-80 U-22.6 

3 months- 8680-5 1—10! 8690-6 t+22J> 
Settfem'tJ 8570 1-6 ' — | ...... 

Standard. : ; , 

Cash. 8614-6 (—IB : 8585-30 i+12J> 

1 months. 8660-1 1—7 [ 8670-1 1+20 
Settle mtI 8515 20 ; — ■ .— 

Straits E_: 889.15 1— I — f. 


LEAD 

Lead—Moving: Cash £288.50, 85. 

84.50, three months £295. 94.50, 84. 

33.50. Kerb: Three months £293. 93.50. 
Afternoon: Cash £285.50 three months 
£294, 94.50. 94, 93 50, S3. 92.50. 93. 
Kerb: Three months £292. 92.60. Turn¬ 
over: 13.225 tonnes. U.S. spot 24-28 
cents per pound. 

j aim. |+ orl p.m. |+ or 
LEAD Official | — Unofficial | —f 

i £ ! £ £ - £ 

Cash.| 284.76-5 [-.18 I 383.5-4 1-1.6 

0 months' 295-.0 4.6 i 892.5-3 4.5 
Settiam'1 2B8 j— J i — j 

ZINC 

Zinc—Morning: Cash £692.50, three 
months £687. 86. 84. 83. B2. 83. 84. 
65, 86 87, 66, 85. Kerb: Three months 
£686. 85. 84. 83. 82. 83. Afternoon: 
Three months £682. 83. 84. 84.50 . 82. 
78. 78. Kerb: Three months £677. 75, 
76. 77. 76.50. 75 74. 72. 70. Turnover: 
18.625 tonnes. U.S. Prime Western 
4S.50-51.75 cents per pound. 


NICKEL 


Nicfc o l Morning: Cash £3.213, three 
months £3,285, 95. Afternoon: Three 
months £3.290, 87, B9. Kerb: Three 
months £3,287. Turnover 2,184 tonnes. 


a-m. 1+ or| p.m. + or 
Official | — Unofficial —t 


Spot. 3213-5 -17 3809-13 41.5 

3 menthol 3290-5 1-20 3287-B i-2Ji 


SILVER 

Silver was fixed fi.2p an ounce 
higher for spot delivery in the London 
bullion market yaatarday 633.B5p. U.S. 
equivalents of the fixing levels were: 
spot S9.153, up 14.6c: three-month 
$9,362. Up 13.8c; six-month S9.598, up 
13.7c; and 12-month 510.093. up 13.7c. 
The metal opened at 630V633 l 3P 
(S9.08-S9.il) end closed at B33V63P*P 
($3,15-59,18). _ 

SILVER ' Bullion + or Um.E. [+ or 
per j fixing — p.m. I + 

troy oz. i price Unoffic'l | 

Spot _.633.66p l+e!W 631.6 p -6 

3 months.m47.10p +6.65 646.5p -6.25 
6 months-l662.35p 1+6.80 — — 

18montha!B98.8 0 p i+6.Bffl — I- 

LME—Silver (2,000 oz contract): 
cash 631,5p (637.5p); three months 
646.5p (651.75p). Turnover: nil (5). 

Turnover: 233 (138) lots of 10.000 oz. 
Morning: large three montha 648.0, 
45.3, 45.0. Kerb: large three months 
648.5. AI to moon: large three months 
644.0, 45.0, 46.0. Kerb: large throe 
months 646.5. 47.0. 46.5, 46.0. 46.5. 

COCOA 

Although opening as expected, £10 
lower, luxures lost ground sharply 
during an active day and closing levels 
were at the recant lows. Nearby posi¬ 
tions traded In physicals, both cocoa 
beans and products, but tha business 
was again limited to second-hand deal¬ 
ing. reports Gill and Duffus. 

Yesterday's] j 
COCOA Close + or Business 

- — i Dona 

£ per tonne 

March—. 1766-58 —76.6- 1822-50 

May —.. 1760-01 «— 1 71.01 1882-55 

July—. 1752-53 1-74.0 1814-50 

Sept_. 1749-60 i— 8 O.O 1 1799-48 

Dec. 1727-30 |-62.0! 1780-26 

March . 1780-86 |— 60.01 1770-20 

May-.- 1716 20 |-57.sl 1715 

Seles: 14,303 (7,340) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily prices for Feb 18: 
112.16 (118.08T: five-day average for 
Feb 17:: 116.05 (116.78). 

COFFEE 

Robustas closed higher In nearby 
positions but lower in distant months. 
Firmer aftemaon values reflected a 
stronger New York market, which 
triggered mixed buying end ahort- 
covering In a market lacking fresh 
fundamental news. 

~COFFEE'[Yo« , dayaJ+ ori Business 
Close . — Done 


March .|8086-88 1+17.0 8095^2 

May . 1972-76 +81.&;i980-51 

July .1871-73 +18.0:1876 63 

Sept .1825-28 . + 7.0 <1835-15 

NOV. 1796-97 - 7.0 11808-94 

January._1760-61 1—12.0,1764-60 

March VI 2l715-20. i-17.6.1735-20 

Salas: 3.603 (3.811) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) lor Feb 15: Comp, daily 157$ 
141.43 (140.99): 15-day average 140.14 
(140.06). 


Sept 109.10-8.80. Nov 112.00-1.80. Jan 
114.80-4.65. Sales: 148 lota of 100 
tonnes. Barley: Mar 119.00-8.90. May 
19.8S-9.75. Sept 106.00-5 60. Nov 109.00- 
8.58. Jen untraded. Sales: 191 lore Of 
100 tonnes. 

Old crops remained slightly steadier 
In vary thin trade, reflecting physical 
demand. New crops improved on 
profit-taking and shipper buying, 
reports Muirpace. 

POTATOES 

Morning trade was quiet, with little 
movement. In the afternoon prices rose 
aharply; following higher Dutch futuree, 
and triggered striking stop-loss orders 
as April rose above £200.00. reports 
Coley and Harper. 


BREDS—Close (In order: buyer, seller, 
business). New Zealand cents per kg. 
March 430. 440. 431-430: May 445. 460. 
455-463; Aug 478, 482. 483-478: Oct 
478. 484. 485-478: Dec 478. 484. 485- 
476; Jan 480. 485, 485-479: March 482, 
487, 490-483; May 485. 488. 496-485: 
Aug 497. 605. 505-497. Sales: 173. 

COTTON 

LIVERPOOL—Spot and shipment sales 
amounted to 100 tonnes. Some freer 
Involvement among spinners occurred 
and mixed a Derations were indicated. 
Activity centred on Middle Eastern 
growths. Including Russian and 
Turkish. 


Month 

Yesterdy's: Prevrov 
close ■ oloae 

Business 

1 Done 

April- 

£ per tonne 
204.80 (197.60 

^205JO-196.D 

May— 

229.30 |221.70 

.059.00-220.0 

Nov. 

77.80 -78.50 

■79.00 

Feb. 

88.60 j88.50 

80.0fl-S9.00 

April... 

105.50 *103.00 

r 


MEAT/FISH 


Salas: 1,171 (1,081) lota of 40 tonnes. 

RUBBER 

The London physical market opened 
about unchanged, met selling pressure 
throughout the day, and closed on an 
easier note, reports Lewis and Peat. 
The Kuala Lumpur March fab price for 
RSS No 1 was 269.0 (same) s kg and 
SMR 20 238.5 (237.0). 

No. 1 jYestertfy’J Previous | Business 

R.S.S. i Close l dose < Done 


£ per tonne 

Mch.{836-860 >840-870 — 

Apr..;840-855 ,850-857 — 

Apl-Jne. 846-848 866-859 880-846 

Jly-8ept,876-B77 ,886-886 886-877 

Oct-Dec;8B1-893 £90904 900-891 

JanMch,906-909 915-920 ■ - 


Oct- Dec'940-967 
Sales: 73 (2Z 


Sales: 73 (223) lota of 15 tonnes, 
nil (same) lots of 5 tonnes. 

Physical closing prices (buyers) spot 
BH.OOp (84 SOp). March 85.50p (Bfi.OOp). 
April 88.75p (87.50p). 

SOYABEAN MEAL 

The market opened unchanged and 
remained steady in iBatureleas condi¬ 
tions, report T. G. Roddick. After bn 
inactive afternoon session the market 
closed on the lows. 

lYcstdny's: + or Business 
close — I Done 


MEAT COMMISSION —Average fat- 
mock prices at representative markets. 
GB—Cattle 95.51 p per kg Iw ( + 0.41). 
GB—Sheep 195.S6P par kg est dew 
(-2.71). GB—Pigs 8l-83p per kg Iwr 
( + 1.07). 

3MITHFI H D Pe nce per pound. Beef: 
Scotch killed sides 78.0-84.0. Veal: 
Dutch hinds and enda 128.0-135.0. 
Lamb—English small 84.0-90.0, medium 
82.0-88.0. haavy 82.0-84.0: Imported: 
New Zealand PL 688-59.5. PX 56.0- 
585. Pork—English under 100 lb 48.5- 
55.5, 100-120 lb 48.0-64.0. 120-160 lb 
41.0-50.0. 


-INDICES- 

FINANCIAL TIMES 
Fab. l& Fob.'Hj M'th ago'Y'ar ago 
291,18 i290.98 : 290.00 ]_869.96 
(Beam July 1 1952-100) 
REUTERS 

Feb. le.FdbTiBiM^tfi ago j yar ago 

1970.8 ,1978.9! 1977.9 | 1697.6 
(Base: September 18 1831-100) 

MOODY'S 

Feb.IS Feb. 14' iirtfi ago jYearago 

1046.S 11041.7j_ 10500 \_ 1084.9 
(Baas:' December 31 1931-100j~ 

DOW JONES 

Dowi Feb. t>ab. .Month! Year 
Jones 1 15 ■ 14 ; ago ago 

Spot !136.84;136.86; 136.37 148.29 
Put'B Il39.aitl59.08! 138.6 151.39 
(Baaa: September 18 1831-100) 


(per tonne! ! 

Feb. 144.50 57.50—0JS' — 

April.,157.30 57.80 —0.40 158J» 67.80 

June.169.70-90.00 —1.15 1B0.50 

August..ieu.-w-6I.2fl —1.30 161.80-01.60 

October.iGi.tni 02.20 — s.65 irajM 

Dec.. 162.60-63.50 — 5.15 1 65.50-64.00 

Feb. |l 15.0087.00 —2.76 : _ 

Salee: 79 (196) late of 100 tonnes, 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£119.00 ($171.50). up £1.50, a tonne 
lor Feb-March-April shipment. Whits 
sugar 5193.00. up 33.00. 

The market hesitated around Si87.00 
for May and prices then slipped back 
about 52.00 on scattered profit-taking, 
reports C. Czsmikaw. 


GRAINS 


a_m. + or 
Official ! — 

! p.m. 1 
Unofficial 

1 + or 
-f 

£ . £ 

£ ! 

£ 

692-3 I+.76 

660.0-2 

-12 

6B6-.5 L J6 

678-8 

-8,76 

682.5 +.5 

1 




i months] 
lettlom'tj 


ALUMINIUM 

Aluminium—Morning: Three months 
Cl.067. 68.50. 66. 65. 64.50. 65. 65.50, 
65. 63. 62. 63. 64. 63 63.50. 63. 62.50. 
Kerb* Three months £1.063, 63.50. 63. 
Altornoan: Threo months £1,062, 61, 62, 
62.50. 63. 66.90. 66, 65.50. Kerb: Three 
months £1.065 64.50. 64. 63. 62. 62.50. 
Turnover 2S.62S tonnes. 

" f+ or 

Alumlnim n.m. + ar p,m. | —t 
Official — Unofftc teli 

£ fi“ £ » £ 

Spot.. 1037-8 -7 103S.6-BJ -3,6 

3 months 1062.6-3 -6.5 J064-.6 |-3.6 


LONDON GRAIN8—Wheat: U.S. dark 
northern spring No 1 14 per cent Fab 
141.50. Mar 142. April/May 130.50 
transhipment east coast. English feed 
fob April/Juna 128 aest coast. Maize: 
French second hall Fab 147, first half 
Mar 147.50 east cohsi sellers. Barley: 
English faed lob Mar 123.25 east coast. 
Rest unquoted, 

WHEAT | BARLEY 

lYssterd'ya: + or.Yeat'rd'ysi 4- or 
Mnth close | — | close ; — 

< ! i 

Mar... 122.30 +0.15 119.00 ! - 

May. 124,00 '+0^5' UB.7S .—0.10 

July... 125.40 1+0.30] - ; - 

Sept.. 109,05 + 0.201 106.00 ,+O.Sfi 

Nov... 112.00 1+0.15 109.00 l+O.EO 

Jan..--. 114.95 1+O.Ml 111J6 J.OJS 

HGCA — Locational ex-iarm spot 
pnees. Feed barley: S. East 118.20. 
The UK monetary coefficient for the 
week beginning Monday February 20 
(based on HGCA calculation! using 
five day’e exchange rates) is expected 
to change to 0.938. 

Business done—Wheat Mar 122.40- 
2.30, May 124-00-3.80. July 125.40-5.30, 


No.4 ,Yestdey's Previous Business 
Con- { dose close done 
tract j 1 

£ per tonne 

Mar .—il22.S9-22.2Gj 122 JO !mjt6-20.7B 
May_.128.2S-28.76j 127.BO-2fl.00 ;129.75-Z7.M 

No . 6 Contract 8 per tonne 
1T5.80 7fi.M'177 _ .HL7BJ»'17g:0£7K20 
lB5.M-a5.20-lflS.80- 1187.80-84.00 

I IW.OO-M.W I S6.SO-9B.8ft 158.20-94.60 

—.i203.60-oajfl 205.40-03.801205.604) U)0 

Dec-.... .30a.BO-10.M210.00-IO.efll - 

Mar. ....-27BJK-26.20.225,00-26JO 227.40-26,00 


Sales: No. A 1.711 (2.933): No. G 
2.425 (2.617) lota of 50 lonnee. 

Tate and Lyla delivery price for 
granulated basis sugar was £225.50 
(£223.50) a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound (ob and stowed 
Caribbean ports). Prices for Feb 15. 
Deity price 6.52 (6.42): 15-day average 
6.63 (6.86). 

WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order: buyer, seller, business). Austra¬ 
lian cents par kg. March 570.5, 572.0. 
571.0-568.0: May 583.0, 586.0, 584.0; 
July 598.0. 601.0. 600.0*98.0; Oct 
582.0, 683.5, 584.05839; Dec 587.0. 
588.0. 589.0-587.0: March 601.0. 603.0. 
uncraded: May 607.0, 615 0. urnraded: 
July 624.0. 631.0. uniraded.' Salee: 38. 
LONDON NEW ZEALAND CROSS- 


COVENT GARDEN — Prices for the 
built of produce. In sterling, per 
package unless otherwise stated. 
English produce: Apples—Par pound, 
Cox's 0.1641.30, Ida Red 0.14-0.16, 
Golden Delicious 0.10-0.1Z Bramley 
0.16-0.22, Spartan 0.14-0.18, Laxion 
0.12-0.15. Pears—Per pound. Comice 

0.15-0JK Conference 0.10-0.22. Pota¬ 
toes—Whites 4.20-4.50. Edwards 5.00- 
5.40. Bakers 7.50-8.00. Mushrooms— 
Per pound, open 0.55-0.65, closed 0.70- 
0.80, Lettuce—Per trey round 1.40-2.00, 
Cucumbers—8.50-9.00. Onions—Per 
55-lb 4.30-6.00. Cabbages—Per 25-lb 
Celtic 2.40-2.60. Jen King 3.00-3.20. 
Beetroots:—28-lb, round 1 BO-2.00. long 

2.80- 3.00. Turnips — 28-lb 2.00-2.50. 
Swedes—2$-lb 1.20-1.50. Sprouts—Per 
pound 0.10-0.15. Carrots—28-lb 1.40- 
2-80. Groans—30-lb Kent 4.00-4.20. 
Cornish 5.00-6-00. Parsnips — 28-lb 
2.50.2.80. Lsefcs—Per pound 0.18-0.22. 
Rhubarb—Per pound 0.28-0.30. Tome- 
toes—Par pound 0.60-0.65. Cauliflowers 
—-Cornish 4.00-5.00, Kent 3.50-4.00. 

imported produce: Minnaeias—delta: 
12-kg 4.80-5.45: Cyprus: 4.80-5.20. 

OrtonIqueo—Jamaican: 10-ko 6.30-6.50. 
Sats+una*—Spania: 2.20-2.80. Clemen* 
tine#—Spania: 62/120 3.80-4.00. 132/ 
168 3.60-3.80, 182/210 3.40-3.50. 

Oranges—Spanle: 4.20-5.00; Moroccan: 
Sanguines 3.60*3.80: Jaffa: Shamoutis 
20-kg 60 5.90. 75 5.90, 88 5.60, 105 
£45. 'P 5.20 144 4.75. W 4.90. Hadsr 
m 5.30 75 5 30; Cvprus: Ovals approx 
15-kp 3.50-4.00: Cuban; Traeieei 72 

5.80- 6 00; Italian: Blood 3.50-3.80. 
Lemons — Italian: carton 4.00-4.50: 

Cvprus: 10-ko boxes 2.50-3.60: Greek: 
15-ktj 4 00-5 00: Spania: 5-kg 1.00.1 .fin: 
Jaffa: 3.50-5.00; Mereecan; 4.00-4.20. 
□rapefruit—Jaffa: 20-kn 32 s.flfl, 35 
5.30. an 5.60. 48 5 . 30 . 66 4.90. 64 
JJL 88 * U.5.: Rubv 

fl.nn.10 DO; Cvnrus; 32 4.00-4.20. m 
3 80-4.00. 48 3.80-4,00. 56 3.60. A4 3 *V 
Mq/oeean: Marsh Seedless 3.50.3.GO; 
Envoiian; 2-503.50. Pomelos — Jaffa: 
R.3fL6.GO. Kumquntq — 'sreeli: 1.10- 
1.30: Moroccan: 1,10-1.20. 

Apples — French: Golden Delicious 
carton 5.50-7.20, Granny Smith carton 
8.50-900. Starke rim *on carton 7flo* 
7.50: Italian: Grsnnv Smith 0.15, Golden 
Loose per sound 0.13-0.14; Hunoerian: 
eonrox 18-ko Red Delicioux 6.50-6.5*- 
U.S.: Red Delicious carton 13.00-14.M- 
Rririeh Columbian; Red Delicious 11.50-' 
12.70. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar nervous and erratic 


The dollar showed mixed 
changes in currency markets 
yesterday in . rather nervous 
Grading. The market continued 
to view the U.S. unit in a bearish 
light despite further indications 
of a strong U.S. economy. Yes¬ 
terday saw the release of U.S. 

housing starts for January and 

these were much higher than 

expected. The dollar however 
failed to sustain a rather short 
lived rally and finished below its 
best levels of the day. 

The dollar closed at 
DU 2.6760 against the D-mark 
up from DU 2.6730 on Wednes¬ 
day but down from the day's 
high of DM &684Q. It was also 
higher against the French franc 
at FFr 8.24 from FFr &23 but 
slipped against the Swiss franc 
to SwFr 2.1950 from 

SwFr 220 and Y232.85 com¬ 
pared with Y2332S. On Bank 
of England figures, the dollar's 
trade weighted index fell to 
1 28.4 fr om 128.9. 

STERLING — Trading range 
against the dollar In 1983-84 is 
145245 to L3S5S. January average 
1.4080. Trade weighted Index 
82.1 against 8L9 at noon and 
8L8 In the morning and com¬ 
pared with gL8 on Wednesday 
and 85.9 six months ago. 

Sterling opened at 81.4385 


against the dollar and improved 
steadily during the day to touch 
a best level of S1.44S5. It closed 
at $1.4445-1.4455. a rise of 25 
points and its best closing level 
this year. Against the D-mark 
it rose to DM 3.87 from 
DU 3-8575 and FFr 11.9050 com¬ 
pared with FFr 11.87. It was 
unchanged against the Swiss 
franc and Japanese yen at 
SwFr 3.1750 and Y336.75 
respectively. 

D-MARK — Trading range 
against the dollar In 1983-84 is 
23485 to &332Q. January aver¬ 
age 2.8109. Trade-weighted Index 
126.6 against 1255 six months 
ago. 

The D-mark was generally firm 


at the Frankfurt fixing. The 
dollar fell to DM 2.6765 from DM 
2.6950, after opening at DM 
2,6825. and falling to a low of 
DM 2.6710. Tra ding was T h<Tt 
and quiet. In the absence of any 
bard news, and showing no 
reaction to rumours circulating 
in the Far East about President 
Reagan’s health. Sterling also 
declined to DM 3-8630 from DU 
3.8690, and the Swiss franc to 
DM 1.2180 from DM L22. The 
D-mark was also firmer against 
most of its EMS partners, but 
the French franc rose to DM 
32.460 per 100 francs from DM 
32.410. The Belgian franc was 
unchanged at DM 4B840 per 100 
francs, slightly above its 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc » 
Danish (Crons ... 
German D-Mark 

French Franc _ 

Dutch Guilder... 

Irish Punt _ 

Italian Ura ...... 


ECU 

central 

rataa 

Currency 

% dung* 


aoMcmca 
against ECU 
February 18 

from 

central 

rata 

% change 
adjusted for 
divergence 

44.9008 

45.8790 

+2.1B 

+1JB 

8-14104 

8.18009 

+048 

+0-29 

2-24184 

2-23982 

-0.03 

-028 

627466 

6.88856 

+0-20 

+0J« 

2.B25B5 

2.52851 

+0.10 

-0.09 

0.72S69 

0.727209 

+0.21 

+0.02 

1403.49 

1388-36 

-1-22 

-1.22 


Divergence 
limit % 
±1.5447 
±1.8425 
±1.0642 
±1-4052 
±1-4964 
±1.8698 
±4.1605 


Changes era for ECU, therefore positive change denotes a 
wash currency. Adjustment calculated by Financial Times. 


floor of DM 4B820. The Dutch 
guilder fell to DM 88.57 per 100 
guilders from DU 88.64, and the 
lira to DU 1.6160 per 1,000 from 
DM 1.8280. There was no evid¬ 
ence of intervention by the 
Bundesbank at the fixing or on 
the open market 

ITALIAN LIRA — Trading 
range against the dollar in 1983- 
84 is 1,720.75 to 1,343. January 
average 1,708-89. Trade weighted 
index 480 against 50.5 six months 
ago. 

The Ura gained ground against 
the dollar at the MMnn fixing, 
but continued to weaken against 
the D-mark and Dutch guilder. 
The D-mark rose to a record 
L619.02 from L617.92, when DU 
42.7m were traded at the fixing, 
but the Bank of Italy did not 
intervene. The guilder improved 
to a highest ever L548.0S from 
104708. Both the previous 
records were set on Wednesday. 
At the fixing the dollar fell to 
LI,656.25 from LL664.75, and the 
Italian central bank sold $17B5m 
of the $l89m officially traded. 


£ In New York (latest) 


_| Feb. 16 | Prey, dote , 

Spot is1.4420-4430* 81.4370-4380 
1 month l 0 . 06 - 0 . 0 e tils ( 0 . 06 - 0.08 cTia 
3 months 0.22-0.26 dla 10.230.25 dis 
12 months'. 1 . 00 - 1 .10 tils ( 1 . 06 - 1.10 dla 
t forward rates are quoted In U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dsy*a 

Feb 16 spread _ Oow _ One month 

U.S. 10370-10485 1.4446-1.4465 005-O.Wc dto 
Canada 1.7890-1.8030 1X006-1X015 O05-O.15C dts 
Nsthlnd. 4X4-4X74 4X64X7 1 V’tC pm 

Belgium 78.70-79X0 79.10-79JO 10-20c dts 

Danmark 144844.12 W03V14.1CW, l^-ZSore dts 

Ireland 1X480-1X500 1.2550-1X560 0XB-0X3p din 
W. Gar. 3X63X8 308V307H tVApt pm 

Portugal 191X6-182.75 192.00-182X0* 220430c dts 
Spain 220XS-221X0 221.00-221.20 170-190c dla 


2X82-2X84 

Norway 10X9-11X6 t1.D2VH.031. 3V3V>redie -3X4 TOVIO’i die 

France 11X6-11X3 11X9V11XP, 4-5e die -4X3 17VIB4 die 

Sweden IIXSVHXZ^ 1108V11 09»* IVZWt. die -106 47*4?, dis 

Japan 334h-337h 338V337L 0X1-0.72y pm 2.73 202-2.30 pn 

Austria Z7.W-Z7XD 27X2-27X7 7>r<\gra pm 3.06 22V1** pm 

Switz. 3.154-3.Wj 3.17-3.18 1 V 14 c pm 5.87 4V«4 pm 

Belgian rate is for convertible francs, Financial franc 81.75X1.86. 
Six-month forward dollar 0.46-0.61 c dla. 12-month 1X5-1.15c dla. 
* Feb 15—The dosing rate should hove read 192X5-182.75. 

OTHER CURRENCIES 


% Three % 

p.a. rnontha p.g. 
-0.62 OX2-OX7d<a -0.68 
—0.67 OXOOXOdfs -0.55 
3.09- 3Y3>k pm 3X2 
-2.27 50-80 die -2.78 
-1.65 6V64 die -1X1 
-2.82 0.79-0X2dte -2.72 
3.10 34-3 pm 3X8 
-20X9 670-1275dis >20X3 
-9.77 625-575 dia -9X6 


2X334-2X954 1*4-164 lire die -7.64 464-494 die - 8.02 


-3X4 104-104 die -3.78 
-4X3 174-184 die —6X5 
-1X6 4V54 die —1X0 
2.73 ZA 2-2.30 pm 2X0 
3.05 224-134 pro 3X7 
5.67 4V44 Pm 5X3 


UKt 1X370-1X486 1X446-1X4S5 0X5-0.10c c&a 
Irelandt 1.1495-1.1630 1.1620-1.1630 O.Z3-O20C pm 
Canada 1X467-1X470 1X460-1X465 a02c pm-par 
Itothlnd. 3.0155-3.0250 3X190-3X210 0X9-0X9C pm 
Belgium 54.70-8406 54.77-64.79 7-8c dla 

Denmark 9.7600-9.7800 9.7500-6.7860 par-4ore die 
W. Ger. 2.6830-2-6840 2.6756-2X765 0.90XX5p» pm 
Portugal 132.7S-133XO 132.75-133.25 T75XS0C die 
Spain 153.00-153X6 153X5-153.15 110-12SC die 
Inly 1,6544-1,658 1.667-1,658 94-10 lira ±s 


94-10 lira dts 


7.8310-7.8575 7.6325-7.6375 10O0-3Oore die -3X2 5.70-6.20dis -3.12 
8.1900-8X600 8X350-8X460 2.40-2.7DC dig -3.71 10.40-11.OOd -6X0 
7X450-7X800 7X475-7XS2S 0.85-1 .ISore dim -1X5 1.65-Z.15dls -0.86 


232X0X33X0 232 80X32.90 0.67-0.63y pm 


3X6 2.04-1X9 pm 3X6 
Austria 18X2-18.98 18X34-19X44 6.10-6-50gra pm 3X1 1B.75-16.7Spm 3.58 

Switz. 2.1820-2X070 2.1845-2.1955 1X0-1.15c pa 603 308-303 pm 6.49 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply u tbs U.S. dollar and not to the individual currency. 
Belgian rate Is for convertible francs. Financial Irene 56.58-56.63. 

CURRENCY MOVEMENTS CURRENCY RATES 

___ . __ Bank Special I European 

„ „ , „ _ Feb. 16 rate Drawing Currency | 

Bank of Morgan * Rights Unit 

Feb. 16 England Guaranty___ _l 

Index Chang m 2 sterling. — 0.737677 0.683777 

-^---—- U0.S.7_ Bi* 1.05011 10.830199] 

sterling —- B2.1 —8.9 CanadiBLnS..-,l 0 OO * 11.04539 

UX. dollar... 188.4 +16.9 AustrlaSch. S4 19X088 16.8873 

Canadian dollar,... 91.6 +0.8 Belgian Fr— 11 57.5B00 45X790 

Austrian schilling.. 116.1 +3.7 Danish Kr.... 7 10X517 8.18009 

Belgian frano.- 90.0 -11-6 D'marK_ 4 2.81069 808988 

Danish kroner- 7BX -X.7 Guilder*..-. 6 3.17343 12X3851 

Deutsche mark— 186X +8 3 French Fr— 01* B.64481 j 6X8866 

Swiss franc- 149.4 +18X Lira_ 15 1739.84 <1306.38 

Guilder-.— 115X +40 Yen_ 6 845.146 195.156 

French franc- 66.5 — 160 NorwgnKrJ 8 0.03649 6.40980 

JJra-..Spanish PtaJ — 160.725 128 X 60 

Yon--- 166X +18X Swedish Kr- 84 B.36728 6.68380 

- - • — ■ 8was Fr._ 4 2.80678 1.B3407 

Morgan Guaranty changes: average Greek Dr'oh 204 105X78 84.4570 . 


Agent!na Peed.. 40.08X0.10 
Australia Dollar. 1,6890-1X310 
Brazil Cruzeiro... 1.687.7.1,037.5 
Finland Maries-. 8.30508X180 
Greek Drachma. 144.95-14S.S5 
Hong Kong Dollar 11 X 5 - 11.9414 

Iran Rial.-. 185.60* 

KuwaltDlnar(KD) 0.42305-0.424 


Saudi Arab. Rival fl.074DX.0790 
Singapore DoOw; 3.0680-3X740 
Sth African Rand 1.7715-1.7740 
U.A.E. Dirham.— 1 fl.3O96-5.31S0 


87.74-87.77 
1.0585-1. 0590 
1.188-1,134 
5.7600-5.7500 
10a75.101.06 
7.7780-7.7800 
87.96* 

ojasiex^ss 
64.77-54.79 
8X380-8.3335 
1X115-1X140 
5X090-3X100 
8.1245-2.12BO 
1X960-1X875 
3X780-3.5750 


[Austria-. 

Belgium. 

Denmark.. 

prance ........ 

Germany. 

Japan.,-._ 

Motherlands. 
Norway 
[Portugal.— 

Spain—.. 

Sweden-. 

Switzerland. 
United States 
Yugoslavia ... 


87.10X7.40 

81.3062.10 

14X3-14.17 

11X3-11.94 

3.04-3.08 


334-339 
4X5-4X9 
11X0-11.11 
191-803 
181*230 
11.46-11X8 


1X8 
197X05 


Feb. 16 

Bank of 
England 
index 

Morgan 
Guaranty 
ChangeaX 

Sterling—..... 

82.1 

128.4 

—0.9 
+ 16.9 

Canadian dollar.... 

91.6 

+0.8 

Austrian schilling- 

116.1 

+ 3.7 

Belgian frano—.. 

90.0 

-11.6 


7BJ> 

—0.7 

Deutsche mark-.- 

186.6 

+B.3 


149.4 

+ 13.0 


llflji 

+4.6 

French franc- 

66.5 

—15.2 

Ura-— 

4fl.8 

-13.0 

Yon- 

165.3 

+ 12J> 


Morgen Guaranty c hanges; averse 
ISB0-1B32—WO. Beak of Digtoad Jada 
(ban avenge 1975—100). 


Sterling. — 10.797677 

U0. 6_ 0>« 1.05011 

Canadian6-.10.00l * 
Austria Sch. 3^ 119X088 

Belgian Fr- 11 57X800 

Danish Kr.... 7 10X517 

D'marK_ 4 8X1069 

Guilder-._ 5 3.17343 

French Fr— 91* 8.64481 

Lira_ 18 1739.84 

Yen._ 6 245.148 

NorwgnKrJ 8 8.03649 
Spanish PtaJ — 160.725 

Swedish Kr- 6J* 8.36788 

Swaa Fr._ 4 2X0678 

Greek Dr’oh 80>a [105X78 


• CS/SDR rate for Feb 14; 1X9851 


EXCHANGE CROSS RATES 


nd St*rilng| U.B. Dollar | Peuaoha m*k [Japanese Yen Fra nohFranc Swiss Franc ] Dutch Guild | Kalian Ura Canada Dollar Belgian Fran 


Pound BterifRB 
U.2. Dollar 

Deutaohemaric 
Japanese Yah 1,000 

French Frano 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1000 

Canadian Dollar 
Belgian Frano 100 





EURO-CURRENCY INTEREST RATES (Market closing rates) 


Shortterm...-- 

7 days' notice—. 

Month -...... 

Throe months—— 

_bt months-..— 

"neyear....- 

O — ■■ ■ 


Starling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc j 
Conv. Fin. 

Yen 

Danish 

Kroner 

«4-9U 

91* 9U 

9*93* 

9rfr-9» 

9 91* 

67*0 

57*0 

Ue-Ue 

lte-ito 

Wrf* 
51*-56* 

I2*a-i8te 

iaii-i85 4 

1594-1694 

16-171* 

xo-iai* ; 10 - 101 *; 
101..11 ! ioi *.11 i 

s»S« 

57*-6 

106*.I11« 

10ii.ll 

S&ll 

9«-9’a 

9S8-91* 

BW-lOrf, 

10-10U 

10*-10* 

91*-94* 

8t» 

lOia-iOM 

54*0* 

6-61* 

6Je-6l* 

3-3is 

ISIS 

5* W 

57 8 -6 

6A-8ft 

1614-151* 

169**154* 

1644-16 

167*. 171* 
171*.174s 
1714.179* 
18-181* 

XU4-JZ94 111*-119« 
12-121* 114,-117* 

121|-12s* 1 lls*. 117* • 
111,1214 [ 114*117* • 

6i*-6>4 

m 

101*11 

107*.ll^ 

10Tg-ll9* 

111*114* 


Asian $ (closing rates In Singapore): Short-term 9V9 7 * per cent: seven days 9V9V par cent: one rn OTlth 9a»-9Uu per cent; three months 9VW per cant; 
six months 10-10*i par cent; one year 1DV1QS per cant. Long-term Eurodollars two years 11-111* per cant; three years 11S-11** Par ceot; lour years 12-12» 4 per 
cenc Sve yean 12V12 7 * per cent nominal closing rams. Short-term rates ere ce II for U.S. dollars and Japs ness yen: two days notice. 


Little change 


Prices of interest rate con¬ 
tracts were little changed on 
the London International Finan¬ 
cial Futures Exchange yester¬ 
day. Eurodollars for March 

delivery were fairly steady in 
light trade, and in the absence 
of major factors tended to 
move nearer to cash prices as 
the contract gets closer to 
delivery. The March contract 
opened at 90.16 and touched a 
peak of 90.18, bnt fell to a low 
of 90.11 in the afternoon on 
news that U.S. bousing starts 
rose 1.92m in January, compared 
with market expectations of 
1.75m. This added to fears that 
inflationary pressure will keep 
interest rotes firm because of 
strong growth in the economy. 
It recovered towards the dose 
however to finish at 90.14, com¬ 
pared with 90.15 on Wednesday. 

Trading in gilt futures was 
also fairly quiet, bnt prices were 
supported by the better per¬ 
formance of the U.S. bond 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 

Ctosa High Low Preu 
March 90.14 90.18 90.11 90.15 

Jtme 99.67 89.73 89.66 8948 

Sept 89X8 89.42 89X6 89X7 

Doc 89.05 — — 89.08 

March B8.7B — — 88.79 

Volume 3,609 (1X82) 

Previous day's open int 11X65 (11X68) 

THREE-MONTH STERLING DEPOSIT 


% Three % 

p.a. month! p.a. 

-0.62 0.22XX7<Ss -0.68 
2X4 0.664X8 pm 2.14 
0.10 045-0.03 pm 0.13 
3.74 X00-2.80 pm 3X1 
-1.84 28-30 dfe -2.12 
-0X1 paMj din -0.10 
3X2 2.75-2.70 pm 4.07 
-23X4 450-850dJs -19.61 
-9X1 360X85 dla -9X0 
-7.07 30-31 die -7X7 


£250.000 paints of 100% 
Class High 

Low 

Prev 

March 

90.78 

90.78 

90.78 

90.77 

June 

90.51 

90-32 

90.49 

90^9 

Sept 

90.29 

90.29 

90.25 

90Z9 

Dec 

90.14 

90.15 

90.13 

90.11 

Meraht 

90-03 

90 JO 

89J7 

90.00 


market and the improvement of 
sterling on the foreign 
exchanges. Final money supply 
and bank lending figures for 
January caused no surprises, 

but confirmed the slowdown in 
monetary growth indicated by 
the preliminary figures, while 

the figures on the public sector 
borrowing requirement pub¬ 
lished yesterday were regarded 
as encouraging, but failed to 
sustain an attempt to rally the 
market during the afternoon. 
Dealers commented that the tap 
stock continues to overhang 
both the cash and futures 
markets and is tending to stifle 
enthusiasm. March gilts opened 
at 1 OS-29, and traded within a. 

range of 10S-Z4 to 109-00, before 

closing at 108 - 28 , compared with 
108-31 previously. 

Three-month sterling deposit: 
futures remained neglected, but 
gained some support from the' 
improvement of the pound on 
the foreign exchanges. 

CHICAGO 

UX. TREASURY BONDS (CRT) 

8% $100,000 32nds of 100% 


COMPANY NOTICE 


U.S.$200,000,000 

CREDIT LYONNAIS 
Floating Rate Notes Due 1994 

In accordance with the conditions of 
the notes, notice is hereby given that 
for the six-month period 15th 
February 1984 to 15th August 1984 
(182 days) the notes will carry an 
interest rate of 10A% p.a. Relevant 
interest payments will be as follows: 

Notes of U.S4lO,000-U-S^521X5 per coupon 

THE SANWA BANK LIMITED 
(LONDON BRANCH) 

Agent Bank 


T OFFICIAL NOTICE 

I Please be advised that the following London Metal Exchange Warrants 
, covering High Grade Copper have been replaced end should be considered 
.null end void. 

1 No. 36071B — 228 Pieces — Brand: HMG-s — 25.487 Kilos Nett 
\ No. 360717 — 261 Piacas — Brand: HMG-s — 25.244 Kilos Nett 

! No. 360718 — 260 Pieces — Brand: HMG-s — 25.084 Kilos Nett 

j No. 355022 — 155 Pisces — Brand: MP-ILO — 24X18 Kilos Nert 

'| No. 355023 —156 Places — Brand: MP-ILO — 25.056 Kilos Non 

! No. 355024 — 154 Pieces — Brand: MP-ILO — 25.049 Kilos Nett 
No. 355025 — 164 Pieces — Brand: MP-ILO — 25 046 Kilos Nett 

No. 3S5Q» —157 Pisces — Brand; MP-ILO — 25.024 Kilos Nett 
No. 351231 — 219 Pieces — Brand: HM — 24.993 Kilos Nett 
No, 351232 *— 219 Pieces — Brand: HM — 24.987 Kilos Nett 
C. STEJNWEG. PO Box 1008, WlUemakade 20. Rotterdam 2. Netherlands 



Latest 

High 

Low 

Prev 

March 

70-02 

70-04 

09-26 

70-01 

June 

63-1* 

69-15 

86-08 

69-13 

Sept 

68-28 

68-29 

68-20 

68-26 

Doe 

68-10 

68-11 

69-03 

68-08 

March 

67-25 

67-28 

67-28 

67-24 

June 

87-10 

67-11 

67-10 

67-06 

Sept 

66-20 

66-28 

66-28 

66-27 

Dec 



— 

66-14 


U.S. TREASURY BILLS (IMM) 
Sim points of 100* 


Volume 1X22 (995> 

Previous day's open int 5.728 (8.700) 
t £500.000 points of 100% 

20-YEAR 12% NOTIONAL GILT 
£50,000 32nds of 100% 

Close i Low Prev 

March 108-28 109X0 108-24 108-31 

June 108-04 108X6 108X2 108-07 

Sept 107-17 — — 107-19 

Dec 107-01 — — 107X3 

March 105-18 — — 105-18 

Volume 1X16 (2X65) 

Previous day's open int 3X04 (3,700) 
Beals quote (dean cash price of 13\% 
Treasury 2003 less equivalent pries of 
near futures contract) 18 to 28 (32nds). 

STERLING £25,000 S per E _ 

Close High Low Prev 

March 1.4460 1X470 1X390 1X416 

Jisra 1X475 1X485 1.4420 1.4440 

Sept 1X502 — — 1.4487 

Volume 374 (806) 

Previous day’s open int 2X45 (2X91) 
DEUTSCHE MARKS 

DM125,000 S per PM _ 

Cl aOS Htejh Low Prev 

March OX74S 0X756 0X743 0X748 

Justs 0X783 0X795 0X778 0X785 

Sept 0X816 — — 0X818 

Volume 277 (350) 

Previous day's open hit 429 (398) 
SWISS FRANCS 

SwFr 12S.000 $ par SwFr _ 

Class High Low Prev 

March 0.4S79 0.4581 0X661 0X668 

June 0.4848 0.4648 0X648 0X642 

Sept — — — 0.4887 

Volume 228 (44) 

Previous day's open bit 182 (177) 
J APANESE YEN Y12Xm S par YHX) 

Close High Low Prav 

March 0X305 0.4310 0X301 0X300 

Juste 0X344 0X348 0X344 0X338 

Sept — — — — 

Volume 84 (67) 

Previous day’s open hit 220 (MO) 



Latest 

High 

Low 

Prev 

March 

9001 

8002 

9008 

90.92 

June 

90-55 

90.55 

90.52 

9004 

Sept 

90 25 

90-26 

9004 

9006 

Dec 

90.00 

90 J11 

90.00 

9001 

Kerch 

8900 

89-80 

8000 

8900 

June 

89.63 

_ 

89.63 

8906 

Sept 

— 

— 

— 

89.46 

Dec 

— 

— 

— 

6800 


cerr deposit (immj 

Sire points of 100% _ 

Latest High Low 
March 90X2 90.43 90X9 

June 89X2 89X4 89X0 

Sept 89X5 89X6 89.43 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Latest 

High 

Law 

Prev 

March 

89.84 

8900 

8902 

8906 

June 

8908 

89.42 

8908 

8900 

Sept 

89.05 

8908 

8905 

69.06 

Dec 

88.75 

88-78 

88.75 

66.77 

March 

8808 

8808 

8808 

8809 

June 

8808 

8808 

8&S 

8800 

STERLING (IMM) Ss per E 



Latest 

High 

Low 

Prev 

March 

10435 

10490 

10415 

10406 

June 

10460 

10S25 

10440 

10430 

Sept 

10600 

1.4S3S 

10486 

10465 

Dec 

10610 

10630 

10510 

10480 

March 

10545 

10565 

10545 

10505 


QNMA (CAT) 

8% SI00X00 32nda of 100% _ 

Latest High Low Prav 
March 69-07 68-10 8800 89-06 

Juno 88-09 68-11 68-02 88-08 

Sept 67-14 87-17 87-14 67-16 

Doc 66-24 86-28 6824 66-24 

March — — — — 

Jw*e — — — 68-T7 

Sept — — — 8801 

Doc — — — 64-20 


SOCIETE FINANCIERS POUR 
LES TELECOMMUNICATIONS 
ET L’ELECTRONIQUE SLA. 
S.O.F.T.C. 

US S 50 . 000 . 000 .—Floating Rate 
Notes tsao/Tses 

Irrevocably jnd UncopCrnonaWy 
Guaranteed by S.T E.T.—- 
SocJatS FtaawUartx Tatcfoolca 
per Ariosi 

We Inform Bondholders that the 
US S 2.OOO.QOO.— redemption Instri- 
cnent due on March 16. 19B4 was 
entirely met by purchases In the 

Amount not vet redeemed after this 
fourth '"^"/z.noo. 000 .- 

CREDIT f.VoN NaTs——Ko^EMBOURG 


XOMSMBOKD PHOTO ISDUST8Y 
CD. UP. 

NORCE TO SIR HSUERS 
NORGE S HBEBT OttN ft* agin el tin Sto- 
Aareri Bgret cswriai tbs m mortis to October 
2D, 1983 af At atom Company an wafaUa It Da 
offers el lte Oareutay, Iba dais Maniunan 
Barit HJL Worigatt Homs. Criawa SM, 
Inrica fiC2P 2ML nr ri Cham MaahatM Bask 
IsnafaHi SA. 47 Boubwri Hapl Imur taag. 
* « Knriribaric SA. Uia Masag Mi i a . 43 

OWSE MWHATTAN 

BANK, NA. 
Inriaa, re Dratrihiy- 

Mreaiy, 1984 


SONATRACH 

USS80.000.000 Floating Rata Serial 
Notes due 1991 

NOTICE IS HEREBY GIVEN that the 
Rets of Interest has been fixed at 
11 *m% and the Coupon Amount 
payable August 17. 1984. against 
Coupon No. 11, win be USS56S.G9. 
By: CITIBANK. N.A.. LONDON 
Agent Bank 

February 17. 1304 


NOTICE TO BONDHOLDERS 
NORSK HYDRO A/S EH% 

BONDS 1992 

NOTICE B HEREBY GIVEN that fammt to 
CoDcfitioa 4 of lie Bondi. USS2J300.000 
nindpri —■»’—* bet bees purchased by the 
r’n-y .'T r is fafl iatfafnlioo of the I 

1 964 w deaptioo lawalnenL 
THE CHASE MANHATTAN BANK NX. 

Principal Pkfies Afcnt 

Fcfanury 1964. 


CLUBS 


EVE Nil outlived the others because of a 
podcr or fair plar ana value ter money. 
Supper from ,10-3.30 am. Disco and too 
musician*, glamorous hostesses, exciting 
floorehowi. 1B9. Regent St. 01-734 DS57. 



LEGAL NOTBCES 


IN THE SUPREME COURT OF BERMUDA 
CIVIL JURISDICTION 
1983: No. 74 
IN THE MATTER OF 
AJAX INSURANCE COMPANY LIMITED 
AND IN THE MATTER OF 
THE COMPANIES (WINDING UP) 
ACT. 1977 

NOTICE TO CREDITORS 
OF FIRST MEETING 

NOTICE IS HEREBY GIVEN that a 
Meeting of the Creditors of the above- 
named Company will be held n The 
Chartered Insurance Institute. 20. 
Aldermenbury. London, EC2 an Thurs¬ 
day. March 15, 1984 at 11.00 e.m. lor 
die purpose of determining whether 
or not an application is to be made 
to the Supreme Court af Bermuda for 
appointing s Liquidator in the pfacg 
of the Joint Proviaionsl Liquidators. 

A. VERBENA DANIELS. 

Official Receiver, 

Joint Provisional Llould»tors. 
CHARLES W. KEMPE. JR.. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT * SA, Economics Department, London 


The table below gives the rates of exchange for the U.8. dollar against ere indicative. They are not baaed on, and ere not Intended to be used as 
various currencies as of Wednesday. February 15 1984. The Exchange retea « basis lor. particular transactions. 

Hated era middle rates between buying and sailing rates ss quoted between Bank of America NT and SA doss not undertake to trade in all listad 


listed are middle rates between buying end selling rates ss quoted between Bank of America NT and SA dt._ _ __... _ _ 

banka, unless otherwise Indicated. All currenclae are quoted in foreign currency foreign currencies, and neither Bank of America NT and SA nor the Financial 
units per one U.S. dollar except in certain specified areas. All rates quoted Times assume responsibility for errors. 


MONEY MARKETS 


Bank af America. Economics Dept.. E.M.E.A. London 
Eurodollar Ubor as of February 15 at 11.00 am 
3 months: 10h» 6 months: tO’u 


SDR1- US$1.0*702 
Sibor at of February 15 at 11.00 am 
3 months: 104* B months: 10*» 


UK rates very steady 


Interest rates were virtually 
unchanged in London yesterday. 
Three-mouth eligible bank bills 
were bid at 81-841 per cent un¬ 
changed from Wednesday while 
three-month inter-bank money 
moved marginally to 91*94 per 
cent from 9F-9J} per cent. Over¬ 
night money opened at 94-94 per 
cent and traded between 8 per 
cent and 10 per cent before 
finishing at 9 per cent. Early 
projections show that tile market 
may be faced with a sizeable 
shortage today, giving rise to the 
possibility of an early round 
of assistance from the Bank of 
England. 

The Bank forecast a shortage 
of around £S0m with factors 
affecting the market including 
maturing assistance and a take 

UK clearing banks* base 
lending rate 9 per cent 
(since October 4 and 5) 

up of Treasury bills together 
draining £ 22 Om and a rise in 
the note circulation a further 
£15m. These were partly offset 
by Exchequer transactions add* 
ing £75m and banka* balances 
brought forward flOOm above 
target. 

The shortage was later revised 
to around £i00m and the Bank 
gave assistance In the morning 
of £S4m, comprising purchases of 

FT LONDON 
INTERBANK FIXING 

LONDON ENYEftSAKK FIXING 

(11.00 axi. February 16) 

3 months ILS. Mhn 


_ g months DA dggWB _ 

I 

bM io offer to tn 

The Axing rates sna the artihmstia 
insure, rounded to the nsarast one- 
■ialseflth, ef 1 ft* bfd and offered rates 
ter SIQm quoted by the market to 
8M ref t oo co banks at 11 e.m. sack 
wetklng day. Tbs banks era National 
Wastmwater Bank. Sank M Tofcyte 
Caracas Sank. Bsnquo National* da 
Parts and Morgan Guaranty Treat 


£6m of eligible bank bills in 
band 2 (15-33 days) at 9 per cent 
and £78m in band 4 (64-91 days) 
at 8{ per cent. There were no 
further operations in the after¬ 
noon bat the Bank did provide 
a late round of assistance worth 
about £3 Sbl 

In Frankfurt, the Bundesbank 
left key lending rates and credit 
policies unchanged after yester¬ 
day’s meeting of the central 
council. This was much in line 

MONEY RATES 


with market expectations as no 
press conference bad been 
scheduled. Call money was 
quoted at 5.5 per cent and the 
low demand for short term funds 
was underlined by a compara¬ 
tively small amount borrowed 
through the Lombard facility. 
The amount outstanding on 
Wednesday was DU 2.8bn, little 
changed from Tuesday’s figure 
of DU 2.1bn. 

In Paris the Bank of France 


announced its intention to in¬ 
crease money market liquidity 
through purchases of first cate¬ 
gory paper. The rate and 
amount of the assistance util 
be announced on Monday. Pre¬ 
vious operations have carried a 
rate of 12 per cent, the prevail¬ 
ing level since September last 
year and there appeared to be 
little Indication that the authori¬ 
ties might operate at a different 
rate. 


Frankfurt i Paris t Zurich i Amst’dsm ] Tokyo i Milan ' Brussels I Dublin 


Overnight . 

One month ... 

Two months- 

Three months -—........ 

8(x months —.—■ 

Lombard .. 

intervention ——. 


f5.fl.fl.BE 18SB 
15.45-8.BB lEse- 121 * 
0.6 0.0 j 12Ss-18ht 
5.75.0.00 12ie-i8se 
5.B5-6.00 ! 12Ee-18*« 
6.8 I — 

I — i 18 


LONDON MONEY RATES 


BT| 61* I 5.00686 = 1734-181* ! 10.5 10-11 

51 *-6 j 8.16625 : 164-161* lUs-11 ! 12U-12S* 

— I — — — 1359-121* 

544-6* I 6.88125 j 16^-171* . II 69 .HI* . lZ«e-12>z 

Leie - • — iisj-m* ! 12 , 4 - 121 * 


Discount Houses Deposit and Bill Rates 


1 Sterling Local I I _ 

Certificate Interbank Authority Company Market Treasury 1 Treasury 

[of deposit deposits Deposits Deposits (Buy) ] (Bell) 


Overnight _I — 

2 days nctlMwj — 

7 days or ..I — 

7 day notice ...| — 

One month. BA fll * 

Two months ... 

Three months 8s*-04i 
Six month* —..J 9nr94* 
Nine months °*® , « 
One year. .is#* 9& 


Local Autti.; Local ■ Firm nee I S Cert 
<nagot)ohlo | Authority , House j of 
[ bonds 1 Deposits ; Deposits 1 Deposits . 

I 96a 93* _ 9>4 10.60-9.75* 

I 84,-bS - 0-% 10.65-9,75. 


SDR 
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ECGD Fixed Rate Evport Finance Scheme IV Average Rato for interest 
period January 4 to February 7 19W (inclusive): 9 493 per cent. Local 
outhorttie* anti finance houses seven days' notice, others seven days lixe^. 
Finance Houses Soae Rous (published by the Finance Houses Association): 
9S par cent hom February 1 1984. London and Scottish Clasrmg Bank Rates for 
tentfiBB 9 per earn. London Deposit Rate for sums a: seven days notice 5^ per 
cant. Treaiury BiUs: Average tender rates of discount 8 8550 per cem. Certificate 
of Tax Damn (Seriea 6). Deposits of E100.000 and over held under one mon.h 
9L par cent: ono-thraa months 9b l»r «nt. thrM-six mon.hs 9k P% «"*'»«; 
12 memtha 1«* par cant. Under n 00 ,000 9L par coni from February 6. Deoos.w 
held under Sariot 4-5 ICRi per cent. The rats lor ml depoa.ts withdrawn lor c«*h 
8 per ClnL 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata ... 11 

Broker loan rata . lOL-IO 1 * 

Fed funds . 9*n 

Fed fund* at mterventian ... — 

Treasury Bills _ 

One month . 8.70 

Two month . 8.25 

Three month . 906 

Six month . 9-18 

One year ... 9.15 

Treasury Bondi 

Two year .-. 99“u 

Three year . 9S*n 

Four year .- S9'« 

Five year.- W^n 

Seven year . 100*n 

10 year ... 3S“a 

3G yoar. 100”= 


Afghanistan 

Albania-. 

Algeria- 

Andorra-- 

Angola- 

Antigua__ 

Argentina .... 

Australia.. 

Austria- 

Azores....— 

Bahamas... 

Bahrain. 

Balearic Is ... 
Bangladesh. 
Barbados — 

Belgium. 

Belize. 

Banin-. 

Bermuda- 

Bhutan. 

Bolivia . 

Botswana — 

Brazil. 

Brunei. 

Bulgaria. 

Burma. 

Burundi-- 


-Afghani (O) 

..Lek 

.- Dinar 

rFr. Frano 

. • Sp. Peseta 

.Kwanza 

.E. Caribbean 8 

-New Paso if) 

-Dollar 

...... Bahlllng 

.Port. Escudo 

..Dollar 

_Dinar 

.Sp. Peseta 

.Taka 

.Dollar 

(Frano (Cl 

. i Franc IF) 

.Dollar 

-O.FJL, Frano 

-Dollar 

..Ina. Rupee 

.Peso 

.Pula* 

.- Cruzeiro (B) 

.Dollar 

_Lev 

.Kyat 

-Franc 


Com Broun Rp..... 

Canada -. 

Canary Is. 

Cape Verde Is ... 

Cayman Is.. 

Can. Africa Rep. 

Chad.-. 

Chile. 

China. 

Colombia... 

Comoros. 

Congo Pple Rep.i 

Costa Rica. 

Cuba. 

Cyprus - 

Czechoslovak! o- 

Denmark. 

Djibouti Rp. of— 
Dominica—— 
Domin. Rap-. 


.... C.F.A. Franc 
.... Dollar 
.... Sp. Peseta 
.... Escudo 
.... Dollar 
.... C.FA. Franc 

— C.FJt. Frano 
.... Peso (0> 

.... Renminbi Yuan 
.... Peso tOi 
.... C.FX. Franc 
.of C.F.A. Frano 
.... colon 
Peso 

— Pound* 

.... Koruna (O) 


VALUE OF 
DOLLAR 

50.60 
7.0432 
4.9188 
8.5155 
163.85 
50.814 
2.70 
27.606 
1.0664 
18.995 
134.575 

1X0 
0.3769 
153.96 
23.75 
2.01 IS 
55.1976 
56,835 
2.00 
4X5.775 
1.00 
9X837 
500.00 
1.1561 
11X3.00 
2.1298 
0.9996 
7.773 
117.109 

415.776 
1.946 

153.95 

BD.OO 

0.838 

416.776 

416.775 

68.10 

Z.Oflfl 

92X0 

415.775 

416.775 
43.40 

0.66S2 i 
1.7724 
6.60 


Egypt-. 

EJ Salvador. 

Eq'ti Guinea... . 

Ethiopia.. 

Faeroe Is'd. 

Falkland ls'd. 

Piii .. 

Finland—. 

France. 

Fr. C'ty In At. 

Fr. Guiana... 

Fr. Pac. Is'd. 

Gabon. 

Gambia. 

Germany iE 1 -. 

Germany 'Wi. 

Ghana.. 

Gibraltar. 

Greece. 

Greenland. 


Krone 

9.B2 

Franc 

174.962 

E. Caribbean t 

2.70 

Paso 

1.00 

Sucre fOi 

65,58 

SucrefF) 

8900 

Paund*(Oi 

1.4286 

Pound* 

1.221 

Colon 

8.50 

Ekuele 

307.90 

BlmO) 

2.0283 

Don. Krone 

9.88 

Pound* 

1064 

Dollar 

10411 

Markka 

5.789 

Franc 

B.3155 

C.FJL Franc 

415.775 

Franc 

8.3155 

C.F.P. Franc 

151.191 

C.F.A. Franc 

415.776 

Dalasi 

2.7884 

Ostmark *.0j 

2.996 

Mark 

2.695 

Cedi 

30.00 

Pound* 

1.434 

Drachma 

101.36 

□an. Krona 

9.82 


Grenada... E. Caribbean 8 

Guadaloupo—.Frano 

Guam---U.B. 8 

Guatemala.Quetzal 

Guinea Bissau-.Peso (2) 

Guinea Rep—.Syff 

Guyana-.Dollar (9) 


Haiti -.- 

Honduras Rep.- 

Hong Kong.. 

Hungary.-. 

Iceland.. 

India.. 

Indonesia-. 

Iran-.-...-.———- 

IrShRep.. 

Israel... 

Italy. 

Ivory Coast. 

Jamaica ..- 

Japan...... 

Jordon.—.- 

Kampuchea. 

Kenya..—. 

Kiribati. 

Korea (Nth>-. 

Korea (8th)—. 

Kuwait.. 

Lao P'pla D. Rap.— 

Lebanon. 

Lesotho--. 

Liberia. 

Libya.-.- 

Ueontsnarn. 

Luxembourg. 

Maoao..-. 

Madagascar D. R.. 

Madeira-- 

Malawi ... 

Malaysia.— 

Matdive Is. -.- { 

Mall Rp -. 

Malta.. 

Martinique.. 

Mauritania-.— 

Mauritius-. 

Mexico.. | 

Miquelon.. 

Monaco... 

Mongolia. 

Montserrat. 

Morocco.. 

Mozambique. 

Namibia. 

Nauru Is—.. 

Nepal.. 

Netherlands—. 

Nath Annas. 

New Zealand. 

Nicaragua. 

Niger Rp.. 

Nigeria. 

Norway.. 


Gourde 
Lempira 
Dollar 
Forint (4) 
Krona 
Rupee (3) 
Rupiah 
RisJ (O) 

Dinar 

Punt* 

Shekel 

Ura 

C.FX. Franca 
Dollar <o) 

Yen 

Dinar 

Riel 

Shilling 

Auat. DoRar 

Won 

Won 

Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Bw. Franc 

Lux. Frano 

Pataca 

Franc 

Port. Escudo 

Kwacha 

Ringgit 

Rufiyaa (O) 
Rufiyaa tM) 
Frano 
Pound* 

Franc 
Ouguiya 
Rupee 
Peso (Free) 
Peso (oont'd) 
Fr. Franc 

Fr. Frano 
Tugrik (O) 

E. Caribbean 8 

Dirham 

Metlca 

8JL Rand 
Aust. Dollar 
Rupee Uj 

Guilder 

Guilder 

Dollar 

Cordoba 

G.FJL Frano 

Naira 

Krone 


Oman,Sultanate or nal 

Pakistan—.Rupee 

Panama.Balboa 

Papua N.G-.Kina 

Paraguay -.Guarani tot 


VALUE OF 
DOLLAR 

2.70 
8.315 
1.00 
1,00 
80-2 TBS 

23.5767 

3.76 

6X0 
2.00 
7.7B 
46.479 
29.42 
9.2837 
994.00 
88.1549 
0.3109 
1.1433 
128.745 
1666.00 
415.775 
3.17 
935.63 
0.S703 
n jl 

13.7697 
1.0654 
0.94 
796.90 
0X932 
35.00 
6.08 
1.2346 
1.00 
0.2961 
2.208 
65.1975 
8.0873 
SOI.508 
134.375 
1.3S41 
2.3374 

3.95 
7.05 

851.95 

2.2599 

B.31S5 

57.03 

12.1647 

167.75 

149.83 

8.3165 

8.3165 

3.3556 

2.70 

7.96 

41.73 

1.2346 

1.0654 

15.75 

3.0405 

1.80 

1.3193 

10.00 

415.775 

0.7107 

7.688 


13.5878 

1.00 

0.8584 

160.00 


Peru—..Sol 

Phllpplnes.— Pasp 

Pitcairn Is —......— N-Z- Dollar 

Poland.Zloty 10) 

Portugal...-.Esoudo 

Puerto Rico—.— U.S. 8 

Qatar..Rlyaf 

Reunion, lie de la.. Fr. Franc 

Romania-.Leu lOi 

Rwanda...Franc 


8t. Christopher..— 

St. Helena. 

St. Lucia..-. 

St. Pierre—. 

St. VI nesnt. 

Samoa (Western)... 

Samoa (Am.)-. 

San Marino. 

Sao 1 ome & 

Principe DR. 

Saudi Arabia.- 

Senegal.— 

Seychelles..—. 

Sierra Laone- 

Singapore —.- 

Solomon Is.™. 

Somali Rep. 

South Africa. 

Spain. 

Span. Ports In N. i 

Africa. I 

Sri Lanka —. 

Sudan Rep. 

Surinam. 

Swaziland. 

Sweden-. 

Switzerland.— 

Syria. 


E. Caribbean 8 
Pound* 

E. Caribbean 9 
Fr Frano 
E. Caribbean 5 
Tala* 

U.S. 8 
It. Lira 

Dobra 

Rival 

C.FJL Franc 

Rupee 

Laone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 

Rupee 

Pound 1 

Guilder 

Lilangeni 

Krona 

Franc 

Pound 


Taiwan—.— Dollar fO) 

Tanzania.— Shilling 

Thailand..Baht 

Togo Rep -.- GFA Frano 

Tonga is.Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia.Dinar 

Turkey..Lira 

Turks ft Caicos-.U-S- 8 

Tuvalu.Auat. Dollar 


Uganda-. 

United Arab Emir.. 

Utd. Kingdom. 

Upper Votta.- 

sr£=== 

Vanuatu -. 

Vatican ---- 

Venezuela - j 

Vietnam.. 

Virgin Is. Brit—... 
Virgin is. UJS. 


Shifting tlstl 
Shilling (2nd) 
Dirham 

Pound Sterlings 
C.F.A. Frano 
Peso 
ROUbl* 

Vatu 

Lire 

| Bolivar <5) 

■! Bolivar ifi) 

I Bolivar (7) 
Dong (0) 

U.S. S 
U.8.S 


Yemen.Rial 

Yemen pdr. .Dinar 

Yugosievla.Dinar 


Zaire Rep.— 

Zambia -. 

Zimbabwe — 


.Zaire 

.Kwacha 

-Dollar 


VALUE OF 
DOLLAR 

2421.19 

14.02 

1.6193 

95.49 

154.375 

1.00 


8.3166 

4.47 
98.0974 

2.7D 

1.434 

2.70 

I 8.3155 
2.70 

■ 1.518 

I 1.00 

! 1665.00 

i 43.2179 

3.51 

I 415.775 

I 6.9096 

2.47 
2.1298 

I 1.2979 

' 15.769 

j 1.2348 

133.95 
1 153.96 

I 25.28 
0.7692 
1.785 

! 1.2348 

I 8.024 

2.208 
| 3.925 

I 40.18 

12.40 
22.975 
1 415.775 

I 1.0664 
2,409 
0.7S77 
812.775 
1.00 
1.0664 

244.10 
207.60 
: 3.6797 

1.454 
1 41S.77S 

< 0.7945 

, 101.451 

1 1665.00 

| 5.15 

9.93 
{ 12.89 

1 9.9127 

1.00 

1.00 

5.00 

I 0.3425 

; 125.677 

29.004 

1.6064 

1.1806 


! n.a. Not available, (mi Marker »». * U.5. dollars per National Currency unit, (o) Official rare, (c) Commercial rare. (I) Financial rate. (II Nepal: 
Devaluation of 2.5 per cant January 11 1954. (2) Guinea-Bissau: Devaluation of 50 per cam. December 28 1S33. (3) India: Per 100 Rupeas. (4) Hungary: 

February 7. devalued by 2^1 per cent. (5) Venezuela: Three tier system has developed. This rate is for all essential Imports. (6) Venezuela: Non essential 
import rat*. (7) Venezuela: Floating rata for tourists. (8) Brazil: Third adjustment this year, effective January 18. (9) Guyana: January 11, 2D par cent 
devaluation. 

Far further information plsaje contact your focal branch of the Bank of America. 
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Hammerson Canada Inc. 

a wholly-owned subsidiary of 

The Hammerson Property Investment and 
Development Corporation pic 

has completed its tender offer for all 
outstanding common shares of 

Mascan Corporation 

As a result, Hammerson Canada Inc. now owns over 99% of the common shares 
of Mascan Corporation and intends to acquire the 
remaining shares through the provisions of the Ontario Business Corporations Act. 


The undersigned initiated this transaction, acted as Canadian financial 
advisor to Hammerson and as dealer-manager of the tender offer. 


Wood Gundy Limited 

Offices in principal cities across Canada and in New York, Florida, 
London, Paris. Tokyo and Hong Kong 


February 1964 


INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


Gulf and Western launches $100m bond 


BY MARY ANN SIEGHART IN LONDON 


GULF and Western Industries, the 
U S. diversified industrial company, 
is raising SI 00m through a five-ye3r 
Eurodollar bond led by Kidder Pea¬ 
body and UBS Securities. 

The bond is non-caUable and pays 
a 12 ft per cent coupon at par. The 
proceeds will be used for refinanc¬ 
ing. The company's two outstanding 
Eurodollar issues both mature this 
year. 

Despite the company's credit rat¬ 
ing - which is only BBB-plus and 
the lack of activity in the fixed-rate 
dollar market, the bond was reason¬ 
ably well received. It traded at a 
discount of about 1ft per cent just 
outside its 1ft per cent selling con¬ 
cession. 

The only other new dollar issue of 
the day came from OKOBank, Fin¬ 
land's central co-operative bank. It 
is offering S50m worth of eight-year 
floating rate notes, paying ft per 


cent over the mean of the six-month 
London interbank bid and offered 
rates at par. 

The issue. led by Manufacturers 
Hanover with London and Ganti- 
nental Bankers, has the novel fea¬ 
ture of having its coupon sei four 
limes a year rather than twice. Thai 
might be attractive if investors ex¬ 
pected rates to rise. 

However, the FRN market has 
S2bn worth of issues from last week 
to absorb and the bond was given 
only a lukewarm reception. The 
small size oi issue and issuer were 
said to count against it and it traded 
at a discount of around its 0.48 per 
cent total fees. 

In West Germany, Sterling Drug 
has issued its DM 250m. 10-year 
bond with a 7'i per cent coupon at 
par. Led by Commerzbank, the 
bond traded at a discount of around 
1ft points, within its 1ft points sell¬ 
ing concession. 


Meanwhile, Mitsubishi Heavy In¬ 
dustry's bond, which has been in¬ 
creased from DM 200m to DM 
300m. has been-given a 3ft per cent 
coupon at par by lead manager 
Deutsche Bank. Despite the in¬ 
crease. the bond was still trading 
yesterday at a small premium to its 
issue price. 

The European Investment Bank 
has also had a favourable response 
to its Ecu issue, allowing it to be in¬ 
creased from Ecu 75m to ECU 
100m. 

British Land's minimum SwFr 
i00m bond, led by Soditic and 
Banque Gutzwiller. Kurz, Bungen- 
er. has been given a coupon of 6V< 
per cent as indicated, but with a 
price of 99ft. The life, however, has 
been extended from 10 to 12 years. 

Nippon Oil is raising SwFr 200m 
through a private placement and a 
public issue, both for SwFr 100m 


and priced at par. The eight-year 
public bond has an indicated 2ft per 
cent coupon, and the five-year pri¬ 
vate placement 2 per cent Credit 
Suisse is leading the deaL 

A weaker U.S. dollar pushed 
prices up by !< point in both Swiss 
and German secondary markets. 
The dollar sector, though, dosed 
unchanged in quiet trading. 

• After the exodus of Mr David 
Craig's team from Morgan Guaran¬ 
ty in London, two new appoint¬ 
ments have been made. Mr Robert 
Gray will replace Mr Len Gay ter as 
head of new issues and syndica¬ 
tions and Mr Jim Fuschetti will re¬ 
turn from New York to fill Mr j 
Gray's former position as head of j 
loan syndications. Mr Willy 
Breitschmid. meanwhile, has re¬ 
signed as head trader at Ross and 
Partners “in order to pursue his 
own personal business interests." 


Unit trust 
sales hit 
record 

By Clive Wolmanfn London 

SALES of unit trusts in Britain 
reached a new record in January, 
pushing up the value of funds 
under management to O&ttbn 
(MiJHm), also a record. 

Figures published yesterday by 
the Unit Trust Association show 
that total sales of unit trusts Id 
J anuary were £327m* compared 
with the previous record figure of 
{266.6m in November. After al¬ 
lowing for repurchases, the net 
new investment was a record 
BlftSm. 

Three new funds were 
launched in January, a gilt fund, 
a fond investing m low risk and 
highly liquid securities and a 
Japanese smaller companies 
fund, boosting the' total number 
of unit trusts authorised in the 
UK to 633. 


U-S- BOND YIELDS (°/o) 


1980-1984 
tUgh Lew 


Composite Carp. I 
Government: 
L imy leui 


Short-term 
Municipal 
Industrial* AAA 


Source Standards Poors 


Joint announcement fay 

Liberty Life Association of Africa Limited 

("Liberty Life") 

(Incorporated in the Republic of South Africa) 
and 

Liberty Holdings Limited 

("Liberty Holdings”) 

(Incorporated in the Republic of South Africa) 


Rights offer of 3 043 266 new ordinary shares of 
R1 each in Liberty Life at a price of R50,00 per share 


1. HTBOBUCnm 

On 3 February 1984 shareholders were advised of Liberty Life's Intendon to raise approximately R120 million by way of a rights offer of ordinary 
shares to the holders of Its ordinary a nd convertible redeemable cumulative preference shares. 

The board of directors of Liberty Life now announces that the rights offer will be undertaken on the basis of 25 new ordinary shares of R1 each for 
every 100 ordinary or convertible preference shares held at the dose of business on Friday, 2 March 1984. The new ordinary shares will be issued 
at a price of R50.00 per share to raise R152.2 million of additional capital. Liberty Life considers the increase of approximately 25% m the amount 
of capital being raised to be justified in view of the objectives of the issue and the excellent response to the proposed rights offer from institutional 
investors with whom Liberty Holdings has agreed to place a major portion of its entitlement being approximately 2 million new ordinary shares. 
This follows upon Liberty Holdings' announced intention to place a portion of such entitlement at a price of not less than the issue price of R50.QQ 
per share with selected institutional investors both in South Alrlca and in the United Kingdom with a view to broadening Liberty Life's 
institutional connections and shareholder spread. The balance of Liberty Holdings' entitlement will be taken up by it out of its own resources and 
the placing will therefore obviate the necessity of Liberty Holdings raising additional capital to follow its full rights entitlemenL 
The new ordinary shares being offered to Liberty life's ordinary and convertible preference shareholders (other than Liberty Holdings) have been 
jointly underwritten by Liberty Holdings and Standard Merchant Bank Limited. 

After taking into account the aforementioned placing and assuming full conversion of the convertible preference shares of Liberty Life in issue 
(but before taking up any underwriting commitment which might arise). Liberty Holdings will own approximately 65% of the issued ordinary 
share capital of Liberty Life compared to an effective equity Interest prior to the proposed rights, offer of approximately 78% computed on the 
same assumption of fun conversion. 

The boards of directors of both Liberty Life and Liberty Holdings are firmly of the opinion that the increased public participation in Liberty Life to 
a level of approximately 35%, and particularly the involvement of a broad spectrum of South African and United Kingdom institutional investors is 
more appropriate to the status of Liberty Life as a listed company on The Johannesburg Stock Exchange and The Stock Exchange, London and 
will result in enhanced marketability in Liberty Life's shares and other significant advantages to the Liberty Life Group in the future. It is 
anticipated that in the light of investment opportunities currently available, the Investment of the proceeds of the rights offer wiU have a 
beneficial effect on the earnings per share of both Liberty Life and Liberty Holdings. 

The detailed terms of the rights offer and other information relevant thereto are set out below: 

2. TERMS OF THE RIGHTS 0FFBI 
2.1 Rilio of rights offer 

For ordinary and convertible redeemable cumulative preference shares held in Liberty Life: 

25 new ordinary shares of R1 each for every- 
100 ordinary shares; or 

100 7.5% fixed rate convertible redeemable cumulative preference shares - Series A; or 
100 variable rale convertible redeemable cumulative preference shares - Series B; or 
100 7.5% fixed rate convertible redeemable cumulative preference shares - Series C; or 
100 7,5% fixed rate convertible redeemable cumulative preference shares - Series D. 

For purposes of the rights offer each of the aforementioned convertible preference shares will be regarded as being equivalent to one ordinary 
share in Liberty Life. 

22 Price per era ordbary share 

R50.Q0 per new ordinary share. 

2.3 PtBintar of mw erdteary shares to be offered la Liberty Ufe 

3 043 266 new ordinary shares of R1 each. 

2.4 Afltont lo he raised by Liberty Life 

RJ52 763 300. 

2.5 NgHs attaching le (be new erdltary shares 

The 3 043 266 new ordinary shares to be issued by Liberty Ufe in terms of the rights offer will not participate in the final ordinary dMdend for 
the year ended 31 December 1983 to be declared on or before 23 February 1984 to ordinary shareholders registered as such at the dose of 
business on Friday. 2 March 1984. The new ordinary shares will in all other respects rank pari passu with the existing issued ordinary shares 
in Liberty Life. The first dividend to which the holders of the new ordinary shares will be entitled is the interim dividend in respect of the year 
ending 31 December 1984 which is to be declared in August 1984 and paid during October 1984. 

3. PROSPECTIVE DIVIDEND YIELD FOB 1984 

The board of directors of Liberty Life anticipates that based on past trends and subject to no unforeseen circumstances arising, the prospective 
dividend yield for the year ending 31 December 1984 on the issue price of R50.0C per new ordinary share will be of the order of 5%. 

4. DOCUMENTATION 

Applications will be made to the Committee of The Johannesburg Stock Exchange f'JSE") for listings of the renourtceahie (nil paid) letters of 
allocation and for the new ordinary shares and to the Council, The Stock Exchange, London ("LSE") for listings of the new ordinary shares (nil 
paid) and Ihe new ordinary shares (fully paid}. 

Subject to the granting of the respective listings of the JSE and LSE the rights offer circular to which will be attached a letter of allocation is to be 
posted to ordinary and convertible preference shareholders of Liberty Life on 8 March 1984. 

5. RECORD DATES FOR LIBERTY UFE 

Ordinary and convertible preference shareholders are reminded that the record date to determine those ordinary and convertible preference 
shareholders who will be entitled to participate in the rights offer is Friday. 2 March 1984, which is also the record date for the purpose of 
determining those ordinary shareholders who are entitled to receive the final ordinary dividend in respect of the 1983 financial year. 

6. PRELIMINARY RESULTS OF LIBERTY LIFE AND DECLARATION OF FINAL ORDINARY DIVIDEND FOR THE YEAR ENDED 31 DECEMBER 1983 

The preliminary results of Liberty Life and the final ordinary dividend to be declared for the year ended 31 December 1983 will be published in the 
press on or before 24 February 1984. 

7. PRELIMINARY RESULTS DF LIBERTY HOLDINGS AND DECLARATION OF FINAL ORDINARY DIVIDEND FOH THE YEAR ENDED 31 DECEMBER 1983 

In order to co-ordinate the release of the preliminary results and the declaration of the final ordinary dividend ot Liberty Holdings In respect of the 
financial year ended 31 December 1983 with that of its subsidiary. Liberty Life, the preliminary results of Liberty Holdings and the declaration of 
the final ordinary dividend for the year ended 31 December 1983 will be published in the press on or before 24 Febniary 1984. Accordingly 
ordinary shareholders of Liberty Holdings who will be entitled to receive such dividend wiU be those ordinary shareholders registered at the close 
of business on Friday, 2 March 1984. 

Liberty Life Associaties of Alriea Lialfed 


BmaMGsnfM 

Chairman 

Johannesburg 
15 February 1984 


CSFB 
group 
profits 
up 26 % 

By Our Euromarkets Staff 

F1NANCIERE CSFB, the finan¬ 
cial services group jointly owned 
by Credit Suisse and First Bos¬ 
ton, has announced a 26 per cent 
rise in earnings for 1983 to SwFr 
1162m ($5£8m). 

The group includes the Lon¬ 
don-based merchant bank. Cred¬ 
it Suisse First Boston; White 
Weld Securities, which trades 
Eurobonds; and Qariden Bank 
in Zurich and Geneva. 

Consolidated revenues rose 
from SwFr 1932m in 1982 to 
SwFr 2343m last year and con¬ 
solidated equity is up 22 per cent 
to SwFr 376.7m. The dividend 
rises from SwFr 80 to SwFr 100 
per share. 

A breakdown of revenues by 
activity shows that about three- 
quarters comes from capital rais¬ 
ing and trading - that is, the 
management, underwriting and 
trading of Eurobonds. 

Despite the fact that CSFB was 
involved in the management of a 
slightly smaller number of Euro¬ 
bonds last year than the year be¬ 
fore, revenue from capital rais¬ 
ing was np by 45 per cent to SwFr 
81m. This is a result of two 
particularly profitable areas last 
year, Boating rate notes and eq¬ 
uity-linked issues. 

Commenting on the results, 
Mr John Hennessy, president 
and group chief executive, said, 
“It has been a very successful 
year both in terms of manage¬ 
ment league tables and the bot¬ 
tom line." 

BHF Bank bond average 

Fe*> 16 Previous 

99261 99.031 

Hfflh 1683-84 Low 
102.017 97.699 

New directors 
at Getty Oil 

MR ELVIS MASON, who re¬ 
signed as chairman of InterFirst, 
the Texas banking group which 
lost SI72ra in 1983, has been ap¬ 
pointed to the board of Getty Oil. 
He is one of four outride direc¬ 
tors who have been appointed to 
the Getty board following the 
Texaco takeover. He is joined by 
retired US. Navy Admiral, Tho¬ 
mas Moorer, Mr Robert Roosa of 
Brown Brothers Harriman, and 
Mr Thomas Vanderslice, a presi¬ 
dent of Texaco, ami Mr William 
Weitzel, the group's general 
counsel, to the board. Six Getty 
directors remain on the board. 
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